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473-34 / Se in White Raſa, January 2747, 
ONG the various ſpecies or 
odifications of liberty, of which 
on different -occaſions we have heard ſo 
much in England, I do not recollect 
ever ſeeing any. thing yet offered in 
behalf of the berry: of 
own terms inmoney-bargains. From ſo 


general and univerſal a neglect, it is an 
old notion of mine, as you well know, 
that this meek and unaſſuming ſpecies 2 


of liberty. has been ſuffering much in- 
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trdukle you with thy reaſons © 


if you think them-capable of den 
ing any good purpoſe, you may for- 
ward to the preſs: or in che other caſe, 


\ 


OP meals. Juneau. „ 


A fancy has taken me, juſt now, to 
Wick, 


hat wil 405 you leſs trouble, to che | 
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TP I 
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In a word, the propoſition I hands” 


been accuſtomed to lay dowa to myſelf 
on this ſudject is the folfowing one, 


viz. that no man of. ripe years 4 of 
Jud. mind, wg Leech. and. with lis X 


| = to bis. advantage, from e eee, . 


| bargam, in the way of obtaining moneys 


2 be thinks At: nor, (what is a neceſ- 


ſary conſeqvence) am body hindered from 
Jupplving bim, upon any. terms be "thinks | 
proper io axcede lo. - 


This propoſition,.w were it to 7 re- 


ceived, would level, you ſee, at one 
ſtroke, all the barriers which law, either 
„„ ſtatute 
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BEES 


dern I. Drais. ©. 
ſtaiute or common, c have in their unit- 
ed wiſdom ſet up; either againſt the 
erying min of Uſury, or againſt: tbe 
hard · named and little-heard- of practice 2 
of Champerty; to which we muſt alſs 
add a portion of the multifarious, and 
as 52304 N Ry of. „ 12 
nance.” 6 6 Ig. 
On this ene were it any indi. 
vidual /antagoniſt I had to deal with, 


my part would be a ſmooth and eaſy 
ones” 2 Tou, who fetter contracts; 


* youy who lay reſtraints on the liber- 
i 3 of man, it is for you (Iſhould 
=? , Ir to aſſign a reaſon for your do- 


oi bo That contracts i in general 
þ | vught to be obſerved, is a rule, bse 
5 MW propriety of which, po man was ever 


"IS; yet found wrong · headed enough to 1 
deny: if this caſe is one of the excep- I 
> dans (for ſome doubtleſs there dre)?! 
1 Which the ſafety and welfare of every 
c 7 * 5 . 'B 2 "_ 


— . 3.4 


* 1 
% A 
. 
. 
* 
4 p 
* 


- 4 * C * p py 
* 


8 _— 
ne 1 


oh py 
> a * * 
1 
1 4. i Fs 7 


* 


5 


. — 10 dee 
ſceiety require; ſnould be taken out 
of that general rule, in this caſe; 4610 
all thoſe others, it lies upon him, wo 
alledges the neceſſity of an | 
produce a reaſun for iti. 
This, T fay, would. be 3 — and 
very eaſy method with an individual: 
but, as the world has no mouth of its 
Own to plead by, no certain attorney 
by which it can come and defend 
this force anc injury, I muſt even 
- od arguments for it at a venture, and 
Ffranſack my own imagination for ſuch 
| phantoms as, I can find to fight with. ; 
In fayaur of the reſtraints, oppoſed | 
to the ſpecies. of liberty J contend. for, 
can imagine but five ee nee 0 
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Ine begin with his eras of | 
uſury : becauſe in the ſound of the 
word ufury lies, I take ir, the main 
ſtrength of the argument: or, to ſpeak 
ſtrictly, of what is of more importance 
than all argument, of the hold which 
the opinion I am combating has ob- 
tained on. the i e 88 * 1 
| of mankind. © 
Uſury is a bad china, As as ſuch 
ought to be prevented: uſurers are a 
bad ſort of men, a very bad ſort of 
men, and as ſuch ought to be puniſh- 


8 ene 9 Theſe are among 
+a A I” 


-B 


Ns: . 1s 7 5 I 
the ſtring of propoſitions. which * + 
man finds: handed down: to him from 
his progenitors: which moſt men are 
diſpoſed to accede to without examiua- | 
_ tion,andindeednot unnaturally-noreven 
_ unceaſonably.diſpoſed;. for! it-is impoſe 1 
ſible che bulk of mankind ſhould. find 
leiſure, had they the ability, to exa- 125 
mine into tha grounds of an hundredth. | 
part of the, rules and maxims, which 
2 find themſelves obliged to act up- 

Vety good apology this for John 5 
Trees hut a little more ae | 
may be required, of legiſlators... AERIE 
Tou, my friend, by whom the true 
fre of words. is ſo well undetſtood, 
have, Lam ſure, gone before me in 
perceiving, that to ſay uſury is a. thing 
to be prevented, i is neither more or leſa 
than begging the matter in queſtion. 
IL. know of but two definitions. that 
a poſſibly, be given of uſury: one 18. : 
r 1 B + 155 the wt 
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the taking of a greater intereſt aan, 
la allows of this may be ſtiled cke 
pallncul or twal dehtion The orber 
is the nak ing of a grester-iateveſt kin 
iv fut for men di = ae,: 
this may bei ſtiled the νονꝗ jc An 
this, where the law Has not interfered, 
is pflaigiy enough the By ons. Ie is" 
plain; that in order ſaualury to be proc 
hibited by law, „4 olitive deſtriprioni 
müſt have been bound for it bylaw, 
| fiking, * "or rather ſuperſeding; the mod FE 
rat be. To fay then Har" uſtry ig 
thing that bughe to be revented, 18 
ſaying neither mote nor Jeſs} than Bat 
the urmeſt rate of intereſt which Halli 
be taken ooght to be fred; and has! 
fixation enforeed by penalties, or uch 
other means, if any, as may anſwer the 
"OR purpoſe of pteventing the breach of ie. * 
A law puniſh ing ufury ſuppoſes, thete- 
| ay. a ne fixing the allowed legal 
. 2 rate 
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rate of intereſt: and the propriety off 
the ponaf law muſt depend upon "the? 


pfopriety of the fitmplyoprohibirive,” 
een declaratery one 


cedsutly t cuſtom growing from co 
vention, there can be no ſuch thing us | 


One thing then is plain; that. ante“ * : ; 


| uſury : fort: what rate of intereſt! 161. # | 


there thar can Harwrally-be more pro 
per thaß aother? war niturdl fixed | 
Price cum there be for the uſe of money 
I more than for the uſe of any other: 
Qing?" Were it not then for cuſtom, 
uͤluty, coniſidered in a moral view, 
would not then ſo much as admit of a 
definition: ſo far from having exiſtence, 
it would not ſo much as be coticeiv? 
able: ger therefore could ibe Iaw; in 
the definition it took upon itſelf to. 
give of ſueh offenee, have ſo much as 

a guide to ſteer by. Cuſtom chere 
n is che ſole baſis; which, either:the 
© N moraliſt 
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herty, have rand to coneur among. 


of intereſt... ee 2ONE? 
and Titius, who wants: ps if, 
we, would be glad, the one of us to- 

accept, the other to give, an i rel 
ſomewhat higher than theirs: 1 thy | 


pretence for depriving in bi s 
of ours? 445 n e 206 EN; 
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N in his tulbs and precepts, or 
the: legiſlator in his injunctions, can 
hive to build upon. But what baſis 
can be more weak or unwarrantahle,,, | 
as a ground for coercive. meaſures, 
than cuſtom reſulting from free 
choice? My neighbours, being at l- 


at a certain . 


the liberty they exerciſe to be — 


Nor has blind alin, alle nat 
the ſole and arbitrary guide; any ching; 


of ſteadineſs or uniformity in its deets; 
ions: it has varied, from age to age, 


in the ſame country: it varies, from: 
. Hu . e 


9 ES. 1 4 


vw # 


I: th 4. ne I-08 DI 


% 2 an —é - by 


country to. Near n the. fame age: FE 


dily than from any other ſource, that 5 
we collect the cuſtomary. Among the . 
Romans, till the time of Juſtinian, we , 


land, fo late as the time of Hen. VIII, 


| ſtaturs reduced 1 it to 8, then to 6, and 
laſtly. to 9. Where it ſtands at preſent. 


cent.; and in the Weſt Indies at 8 per 


no rate limited by law, the loweſt cuſ. 
romary rate is 10 or 12. At Conſtan - 
tinople, in certain caſes, as I have been 
well informed, thirty per cent. is a 
common rate. Nou, of all theſe widely 
2 different | rates, what one is there, that S 
is 0 more proper than ano- 
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and the legal rate has varied along with 
is and indeed, with regard tot times | 
paſt, it is from the legal rate, more rea- 


figd it as high as 12 per cent. i in Eng- 


we find/i it at 10 per © cent. : focceeding 


Even i at preſent i in Ireland i it is at 6 per 


cent.; and in Hindoſtan, where there i is 
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pkrlety in esch inſtance?” whit bur the 
nut a eels of ehe parties, as. 


venience'then that has 
Ser there as beech. of cuftor i in « t 
matter + [What cat there then be in cul - 
tom, 10 make! it a better guide than: the 


| H 2447 vy, 
What f. is "there 1 in convenience, that 
caſe than in another? 


C convenient to me to give 6 per cent. 
for money : T wiſh' tos ſo. © N,“ 


| by legiſlators as yet in the way e of Bx- 7 
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ſhould make it a worſe 1 in one 
t would be 


(fays the law)*you kant. *—Why k fo? 


* „ Becgüfe! it is bot convenient to your i 
© neighbour to give above 5 for it. | 


Can any thing be more abſurd [than 
ſuch. A reaſon ? PMN pcs 


Much has not been done, T think, Fl 


2 3 


ing the price of other commodities: | 
F and, 


wind - Prev 5 . * 
and,,in.whas lis has beep done, the | 
probiey gf the latein Hap, Nele,, 
|. in generals Been rather mare ungueſ- 
riqnable chap zhe, reftirude of che rim 
 ciple, or the felicity of the reſult. Put: 
ting money out at intereſt, is FO . 
ingpreſent money. for -furyre:1b ut mby 
a. policy, which. as applied to. ex. ww 
changes in general,) would be generally 1 
deemed abſurd and miſchieyous, ſhould -. 7 
be deenged, neceſſary in the inſtance of 
this particular kind of exchange, mane 
K ind are yet to learn. For him Who 
takes as much as he can get for the 
uſe of any other ; fort of; ching, an houſe | 
for inſtance, there is o particular ap- 
pellation, nor any mark of diſrepute? 
nobody is aſhamed. of doing fo, nor i 
it oſuah ſo much as to profels, -— 
| otherwiſe... Why, a man Pho takes as 
much ag he. can get, be it, fix, or Even, 1 
oel gta. oh beg den cr Ne Tor, n, we 


: ob... % 8 
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5 us Laws II. Reajoi * Rake, 


FE cs os ſum of money ſhould be called V 
ulſurer, ſhould be loaded with an op- 


0 1 A proportionable profit: by 6 bow : 


probrious name, any more than if he 
had bought a houſe with it, and made 


is more than I can ſee. 
Another thing 1 would 11 wiſh to 1 
learn, IS, why the legiſlator ſhould: be Wh 
more anxious to limit the rate of in- 
tereſt one way, than the other? why : 
be ſhould ſet his face againſt the o] 
ers of that ſpecies of property mots 


than of any other? why he ſhould ; 


HE ſhould not take means for making it 


make it his buſineſs to prevent their | 
getting more than a certain price for 
the uſe of it, rather than to prevent 

their getting teſs ? why, . in- ſhort, he 


penal to offer leſs, for example, chan 


B per cent. as well as to accept more? 


Let any one that can, find an anſwer to 


I 8 5 theſe queſtions it is more nnen 
88 ; OF: 


the price of 


in that remote way, multiplying the 
future enjoyments of individuals. But 
this was a conſideration by far too diſ- 
tant and refined, to have been the 
original ground for confining the limi- 


tation to this ſi 
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and that the prevention of it is a pro- 
per object for the legiſlator to propoſe 
to himſelf, ſo long as he confines him- 


at leaſt for the purpoſe of the argu- 
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come gladly to propoſitions ; l 


which, as far as they are true in point 


of fact, may deſerve the name of rea- 
ſons. And firſt, as to the efficacy of 
ſuch reſtrictive Jaws with regard to the 
prevention of prodgai g. 


That prodigality is à bad thing, : 


ſelf to, what I look upon as, proper 
meaſures, I have no objection to allow, 
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ment y though, were this the principal gh 


queſtion, I ſhould look. upon it as in- 5 
cumbent on me to place in a fair light 5 


the reaſons there may be for doubting, 


how far,! with regard to a perſon arriv- 
ed at the age of diſcretion, third per- 
ſons may be competent judges, which 
of two pains may. be of greater force 
and value to him, the preſent pain of 


reſtraining. his preſent ah ig or the 25 
future contingent pain he may be ex- a 


poſed to ſuffer from the want to which © 
the expence of gratifying theſe delires 
may hereafter have reduced him. | To 8 
prevent our doing miſchief to one ano- 


ther, it is but too neceſſary to put . 


bridles i into all our mouths: it. is ne- 
ceſſary to the tranquillity and very be⸗ 
ing of ſociety: but that the tack ing 
of leading-ſtrings upon the backs of 
grown perſons, in order to. prevent 
6 
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their doing themſelves à miſchief, id 
not neceſſury either to the being or 
tranquillity of ſociety, however condu- 

cive to its well-being, I think cannot 

be diſputed. Such paternal, or, if you 
pleaſe, maternal, care, may be a good 
work, but it certainly is but a Aren of 

ſuperctogation. 85 

For my own part, 1 muſt evifls, 

that Þ long as ſuch methods only are 
employed, as to me appear proper 
©» Ohies, and ſuch there are, 1 ſhould not 
feel myſelf difinclined to ſee ſome 
meuaſutes taken for the reſtraining. of 
prodigality : but this 1 can not ok 
üpon as being of the number. My 
feaſons 1 will now maar to 255 828 
fore you | 
la the firſt place, I take i it, that; it is 

neither natural nor uſual for prodigals, 
48 ſuch, to betake themſelves to this 
method, 
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In the fleſt place, no * I hope 
N will allow, prodigal or not prodi- 


ſpend, fo long as he has ready money 


of his own, or effects which he can 


turn into ready money without lofs; 


And this deduction ſtrikes: off what; 


1 ſappoſe, you will look upon as the 
greateſt proportion of the perſons ſub- 
beck, an 40) given time, to the impura: 


tion of prodigality. 


In the next place, no man, in fuck s a 


"ley as Great Britain ar leaſt, has 
occaſion, nor is at all likely,” to take 


up money at an extraordinary rate of 


Intereſt, who has ſecurity to give, equal 


to that upon which money is common 

pits to be had at the higheſt ordinary. 
While ſo many advertiſe, as are 

Ci C 2 to 
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to be ſeen every day advertifing, money 
to be lent at five per cent. what ſhould 
poſſeſs a man, who has any thing to of- 
fer that can be called a ſecurity, to give, - 
for example, ſix per eat. is m more FLIES 
OO: | |, OA SEE Ee be. - 
Fou may ſay, perhaps; that: a man 
who wiſhes to lend his money out up- 
on ſecurity, wiſhes to have his intereſt 
punctually, and that without the ex- 
pence, and hazard, and trouble, and 
odium of going to law; and that, on 
this account, it is better to have a . 
ber man to deal with than a prodigal. 
So far 1 allow you; but were you to 
add, that on this account it would be 
neceſſary for a prodigal to offer more 
than another man, there I ſhould diſa- 
gree with you. In the firſt place, it 
is not ſo eaſy a thing, nor, I take it, a 
common thing, for the lender upon 
ſecurity to be able to judge, or even 
| to 


. of Prodigatit. zf 
| 10 Fiat any attempt to judge, whether 
the conduct of one who offers to bor- 
row his money is or is not of ſuch 4 
- caft, as to bring him under this de- 
ſcription. The queſtion, prodigal or 
not prodigal, depends upon two pieces 
of information; neither of which, in 
general, is very eaſy to come at: on 

the one hand, the amount of his 
means and reaſonable expectations; OY 

the other hand, the amount of his ex- 
penditure; The goodneſs or badneſs 
of the ſecurity is a queſtion of a very, 
different nature : upon this head, every 
man has a known and ready means of 
obtaining that ſort of information, 
which is the moſt ſatis factory the na- 
ture of things affords, by going to his 
lawyer. It is accordingly, I take it⸗ 
on their lawyers opinion, that lenders | 
in general found their determination 3 
in theſe caſes, and not upon any calcu- | | 
| > 3 Jations 


| We . 3 , 4 
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lations they may have formed, con- 
, cerning the receipt and ex penditute of 
dhe borrower. But even foppoſing a 
man's diſpoſition to prodigality to be 
ever ſo well known, 1 rake it 'there are 
always enough to be found, to whom 
fach a diſpoſition would be rather an 
inducement than an objection, ſo long 
as they were ſatisfied with the ſecurity. 
Every body knows the advantage to 
be made in caſe of mortgage, by fore- 
clofing or forcing a ſale: and that this 
advantage is not uncommonhy looked 
out for, will, 1 believe, hardly - be 
doubted by any one, who has had any 
_ occaſion to obſerve the courſe of buſt- 
nels in the court of Chancery. Xe 
In ſhort, ſo long as a prodigal has any 
thing to pledge, or to diſpoſe of, whe- 
ther in poſſeſſion, or even in reverſion, 
whether of a certain or even of a con- 
ane nature, l * not, how he can 

2 receive 
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ue — WH 
1 the ſmnalleſt benefit, bm uy 
laws that are, or can be made to fix the 


rate of intereſt. For, fuppoſe the law 


to be efficacious: as far as it goes, and 
that the prodigal can find none of thoſe 
monſters called uſurers to deal with 
him, does he lie quiet? No ſuch thing: 
he goes on and gets the money he 
wants, by ſelling his intereſt inſtead of 
borrowing. He goes on, I ſay: for if 


be has prudence enough to ſtop him 


any where, he is not that fort of man, 
whom it can be worth while for the law 


to attempt ſtopping by ſuch means. 


Ie is plain enough then, I take it, that 


to a prodigal thus circumſtanced, the 
law cannot be of any ſervice; on the 
contrary, it may, and in many caſes 
muſt, be of differvice to him, by deny- 
ing him . the option of a reſource, 
which, how diſadvantageous ſoever, 
could not well have proved more fo, 
8 95 8 4 bien 


24 LTT. IN. Reaſons for Reftraint. 
but would naturally have proved leſs 
fo, than thoſe which it leaves fill open 
to him. But of this hereafter. 
I now come to the only. remaining 
claſs of prodigals, viz. thoſe who have 
nothing that can be called a ſecurity to 
offer. Theſe, I take it, are not more 
likely to get money upon an extraor- 
dinary rate of intereſt, than an ordina- 
ry one, Perſons who either feel, or 
find reaſons for pretending to feel, a 
friendſhip for the borrower, can not 
take of him more than the ordinary 
rate of intereſt : perſons, who. have no 
ſuch motive for lending hin wall not 
lend him at all. If they know him 
for what he is, that will prevent them 
of courſe: and even though they 
ſhould know nothing of him. by any 
other circumſtance, the very circum- 
' ſtance of his not being able to find a 
ens to truſt him s at the bigbeſt ordi- 
| | Nay 
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ſtranger for | looking upon him. an. 


man, who, a in the judgment of his 
friends, is not likely to pay. 


The way that prodigals run into 
debt, after they have ſpent their ſub- 
ſtance, is, I take it, by borrowing of 
their friends and acquaintance, at ordi- 
nary intereſt, or more commonly at no 
intereſt, ſmall ſums, ſuch as each man 
may be content to loſe, or be aſhamed 


to aſk real ſecurity for; and as pro- 


digals have generally an extenſive ac- 


quaintance (extenſive acquaintance be- 


ing at once the cauſe and effect of 


- prodigality ) the ſum total of the mo- 


ney a man may thus find means to 


ſquander, may be conſiderable, though 


each ſum borrowed, may, relatively to 
the circumſtances of the lender, have 
been inconſiderable. This I take to 


ve the race which prodigals, who have 


ſ] ben 


10 Ls U Riya for ra. 
ſpent their all, run at preſent, under 
the preſent ſyſtem of reſtraining laws: 
and chis, and no other, 1 take it, 
would be the race they would — 
were thoſe laws out of the way. 
Another conſideration 04.0 2 1 
Mink. which will compleat your con- 
viction, if it was not compleat before, 
of the _inefficacy of theſe laws, as to the 
putting any fore of reſtraint upon pro- 
digality. This is, that there is ano- 
ther ſet of people from whom prodi= 
gals get what they want, and always 
will get it, ſo long as credit laſts, in 
ſpite of all laws againſt high intereſt; 
and, ſhould they find it neceſſary, at 
an expence more than equal to any ex. 
<eſs of intereſt they might otherwiſe 
have to give. I mean the tradeſmen 
who deal in the goods they want. 
Every body knows it is much eaſier to 
ber * * money. People truſt 
Wc hs. | 
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e xPradigality, 
ons upon much fenderer” 5050 
than they do money: it is very natural 
they ſhould. do ſa; ordinary profit of 
trade N the whole capital employed 
in a Man's trade, even after che ex- 
pence of varehouſe · rent, journeymen's 
wages, and other ſuch general charges, 
are taken into the | account, and ſet 
againſt. it, is at leaſt equal to double 
intereſt ; ſay 10 per cent. Ordinary pro- 


in upon any particular parcel of goods 
muſt /theffifare be a great deal more, 
ſay at Tout triple intereſt, 15 per 


cent.: in the way of trading, then, 3 


man can afford to be at leaſt three 


times as adventurous, as he can in the 
way of lending, and with equal pru · 


dence. "So. long, then, as a man is 
looked upon as one who will pay, he 


can much eaſierget the goods he wants, 
than he could the money to buy them 


wich, taough he were content to give 
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for it twice, or even thrice the wy 
rate of intereſt. 1 5 


Suppoſing any body, for 45 ſake of 


| extraordinary gain, to be willing t to run 


the riſk of ſupplying him, although 
they did not look upon his perſonal 
ſecurity to be equal to that of another 
man, and for the ſake of the extraor- 
dinary profit to run the extraordinary 
riſk; in the trader, in ſhort in exery 


ſort of trader whom he was accuſtom- 


ed to deal with in his ſolvent days, he 5 


| Tees a perſon who may accept of any 
rate of profit, without the ſmalleſt dan- 
ger from any laws that are, or can be 


made againſt uſury. How idle, then, 
to think of ſtopping a man from mak- 


ing fix, or ſeven, or eight per cent. in- 


tereſt, when, if he chuſes to run a riſk 


ene he may in this way 
ake thirty or forty per cent. or any 


rate you pleaſe, - And as to the prodi. 
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Ns if he cannot get what he wants 
upon theſe terms, what chance is there 
of his getting it upon any terms, ſup- 
poſing the laws againſt, uſury to be 
away? This then is another way, in 
which, inſtead of ſerving, it injures 
him, by ' narrowing his option, and 
driving him from a market which 
might have proved leſs diſadvantage- 
ous, to a more diſadvantageous ba. 
As far as prodigality, then, is con- 1 
cerned, I muſt confeſs, I cannot ſee the 
uſe of ſtopping the current of expen- 
diture in this way at the foſſet, when 
there are ſo many unpreventable ways 
of letting it run out at the bung-hole, © 
Whether any harm is done to ſociet , 
upon the whole, by letting ſo much ß 
money drop at once Gut of the pockets 
of the prodigal, who would have gone 
on waſting it, into the till of the frugal 2 
dradeſman, who will lay it up, is not 5 
Pos. 88 Worth 
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worth the enquiry for the prefent pur 
poſe: what is plain is, that, fo für as 
the ſaving the ptodigal from paying at 
an extraordinary rate for what he gets 
| to ſpend, is the object of the law, that 
object is not at all ptomoted, by fixing 
the rate of intereſt upon money bor- 
rowed. On the contrary, if che law 
has any effe&, it runs counter to that 
object: ſince, were. he to borrow, it 
would only be, iti as far as he could 
borrow at a rate inferior to that at 
which otherwiſe he would be obliged 
to buy. Preventing his borrowing at 
an extra rate, may have the effect of 
increafing his diſtreſs, but cannot have 
the effect of leſſening it: allowing his 
borrowing at ſuch a rate, might have 
the effect of leſſening his diſtreſs, but 
could not have the effect of en 
1 1 
- To Ly a top to prodigy, if i in- 
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«Prevention of Prodigal. 31 
deed it be worth while, I know but of 
one effectual courſe that can be taken, 
in addition to the incompleat and in- 
ſufficient courſes at preſent practicable, 
and that is, to put the convicted prodi= .. 
gal under an interdict, as wis provtifed 
formerly among the Romans, and is 
ſtill practiſed among the Frenchz and 
other nations wfio have taken the Ro- 
man law for the ground - work of theit 
own. But to diſcuſs the expediency, 
or ſketch out the details of ſuch an in- 
Kitution, os not to the nn. 
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ESIDES d e e are three 
2 other claſſes of perſons, and but 
three, for whoſe ſecurity I can conceive 
theſe reſtrictive laws to have been de- 
ſigned. I mean the indigent, the raſh» 
ly enterprizing, and the limple: thoſe 
whoſe pecuniary neceſſities may diſ- 
poſe them to give an intereſt above the 
ordinary rate, rather than not have it, 
and thoſe who, from raſhneſs, may be 
diſpoſed to venture upon giving ſuch 
a rate, or from careleſſneſs combined 
with ignorance, may be diſpoſed to 

acquieſce | in it. | 
* 


In 


In ſpeaking of theſe Sir different 
claſſes of perſons, ' I muſt beg leave ro 
conſider one of them at a time: and 
accordingly, in ſpeaking of the indi- 
gent, I muſt confider indigence in the 
firſt place as untinctured with ſimpli- 
city. On chis occaſion, I may ſuppoſe, 
and ought to ſuppoſe, no particular 
defect in a man's judgment, or his 
temper, that ſhould miſlead him, more 
than the ordinary run of men. He 
knows what is his intereſt as well as 
they do, and is as well diſpoſed and 
able to purſue it as they are. 

I have already intimated,” what 1 
think; is undeniable, that therearenoone 
or two or other limited number of rates 
ol intereſt, that can be equally ſuired 
to the unlimited number-of ſituations, 
in reſpect of the degree of exigency, in 
which a man is liable to find himſelf: 
inſomuch that to the ſituation of a man, 
2 „ who 
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' example 11 per cent, ſix per cent. is 


caſe of his wapting it to fave, himſelf 
from a, loſs, (which is that which is 


though, in proportion to the amount 


been get. as thy the clear ſaving 


who. by the ule of money can make for 


ac well adapted, as 5 per cent. is to the 
ſituation of him who can make but 
10 to. chat of him who, can make 13 
per cent, ſeven, and ſo on. So, in the WW. 


molt. likely to be in, view, under the 
name of exigency), if chat laſs would 
amount to 11 per cent. 6 per cent, is 
as well adapted to his ſituatign, a8. 5- 
per. cent. would be to the ficuation.of 
him, who had. but a, loſs amounting te 
ten per, cent, to. ſave himſelf fromi by 
the like means. And; in apy; caſts 


of, the loſs, the rate of intereſt were 


ſhould: not amount to more than one 
per cent. or any fraction per cent. yet 
ſo long as it amounted to any thing, he 
c 0 - "0 


' ProteRtion of Tudigence. © of 
zould: be juſt ſo much the better for 
borrowing, even on ſuch RG | 
y diſadvantageous terms. If, inſtead 
of gain, we put any other kind of be- 
nefit or advantage —if, inſtead of loſs; 
we put any other kind of miſchief or 
inconvenience, of equal values” _ 
reſult will be the ſame. -— 
A man is in one of theſe dengan 
ſuppoſe, in which it would be for his - 
advantage-to borrow, But his circum- 
ſtances are ſuch, that it would not be 
worth any body? s while to lend him. at 
the higheſt rate which it is propoſed 
the law ſhould allow.; in ſhort, he can- 
not get it at that rate. If he thought 
he could get it at that rate, moſt ſurely 
he would not give a higher: he may be 
truſted for that: for by the en 8 
be has nothing defective in his under- 
ſanding. But the fact is, he cannot 
er it at * lower rate. At a higher 
D 2 rate, 
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| judging right; who has every motive 
and every means for forming a right 
judgment; who has every motive and 


knows nothing, nor can know any 


dence and loving-kindneſs ! — There 


de — ys ? 


rate, howeyer, he could get it: and at 
that rate, though higher, it would be 
worth his while to get it: ſo he judges, 
who has nothing to hinder him from 
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every means for ipforming himſelf of 
the circumſtances, upon which recti- 
tude of judgment, in the caſe in queſ- 
tion, depends. The legiſlator, who 


© w/e 


thing, of any one of all theſe circum- 
ſtances, who knows nothing at all 
about the matter, comes and ſays to 
2 ** It ſignifies nothing; you ſhall 
* not have the money: for it would be 
"Di : miſchief to you to borrow ĩt upon 

Te « ſuch terms.” And this out of pru- 
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may be worſe cruelty: but can there 
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The e folly of thoſe who . as 
is. ſuppoſed, without reaſon, in not 
taking advice, has been much expati- 
ated upon. But the folly of thoſe who 
perſiſt, without reaſon, in forcing their 
advice upon others, has been but little 
dwelt upon, though it is, perhaps, the 
more frequent, and the more flagrant of 
the two. It is not often that one man 
is a better judge for another, than that 
other is for himſelf, even in caſes where 
the adviſer-will take the trouble (o 
make himſelf maſter of as many of the 
materials for judging, as are within the 
reach of the perſon to be adviſed. But 
the legiſlator is not, can not be, in the 
poſſeſſion of any one of theſe materials. 
—What private, can be equal to ſuch 
public folly? 

I ſhould now ſpeak of the enterpriz- 
ing claſs of borrowers : thoſe, who, 
when characterized by a ſingle term, 
D 3 | are 
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are diſtinguiſhed by the unfavourable 


I begin to foreſee, will bear fo material 
a part, that when 1 come to enter upon 
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appellation of projeFors : but in what! 
hall have to ſay of them, Dr. Smith, 


that ſubject, I think to take my leave 
of you, and addreſs myſelf to him. 
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| Simplicity. | 
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Come, laſtly, to the caſe of the ſim- 
ple. Here, in the firſt place, I think 
Jam dy this time entitled to obſerve, 
that no firyþlicity, ſhort of abſolute 
idiotiſm, can cauſe the individual to 
make a more groundleſs judgment, 

than the legiſlator, who, in the cir- 
cumſtances above tated, ſhould pre- 
tend to confine him to any given rate 
of intereſt, would have made for him. 
Another confideration, equally con- 
cluſive, is, that were the legiffator's 
judgment ever ſo much ſuperior to the 
e how weak ſoever- that 
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may be, the exertion of it on this occa- 
ſion can never be any otherwiſe than 
uſeleſs, ſo long as there are ſo many ſi- 
milar occaſions, as there ever muſt be, 
where the ſimplicity of the individual Ml Y 
is equally likely to make him a ſofferer, 
and on which the legiſlator cannot in- 
terpoſe with effect, nor has ever ſo MW” 
much as thought of interpoſing. 
| Buying g 200ds with money, or upon 
| credit, is the buſineſs of every day: 
borrowing money is the buſineſs, on- 
2 Iy, of ſome particular exigency, which, 
in compariſon, can occur but ſeldom, 
Regulating the prices of goods in ge- 
neral would be an endleſs taſk, and 
no legiſlator has ever been weak 
enough to think of attempting it. And 
ſuppokng he were to regulate the 
prices, what would that ſignify for the 
protection of ſimplicity, unleſs he were 
to regulate alſo the quantum of what 
55 7 1 4 


IX 


each man ſhould buy? Such quantum 


n is indeed regulated, or rather means 
i. care taken to prevent buying altoge- 
e, ther but in what caſes? In thoſe only 
al where the weakneſs is adjudged to have 
r, arrived at ſuch a pitch, as to render a 
1- WH man. utterly unqualified. for the ma- 
o nagement of his affairs: in ſhort, when 


it has arrived at the length of idiocy. 

But in what degree ſoever a man's 
weak neſs may expoſe him to impoſi-- . 
tion, he ſtands much more expoſed to 
it, in the way of buying goods, than in 
the way of borrowing money. . To be 
informed, beforehand, of the ordinary, 
prices. of all the ſorts of things, a man 
may. have occaſion to buy, may. be a 
taſk of conſiderable variety and extent. 
To be informed of the ordinary rate of 
intereſt, is to be informed of one ſingle 
fact, too intereſting not to have at- 
tracted attention, and too ſimple to 
have 
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have eſcaped che memory. A few per 
cent. enhancement upon the priee of 
goods, is a matter that may eaſily enough 
paſs unheeded ; but a ſingle per cent. 
beyond the ordinary intereſt of money, 
is a ſtride more conſpicuous and ſtart- 


ling, than many per cent. upon "the 
price of any kind of goods. TIP 


Even in regard to ſubjects, which, 
by. their importance, would, if any, 


Juſtify a regulation of their price, ſuch 
s for inſtance land, I queſtion whe- 


ther there ever was an inſtance where, 
without fome fach ground as, on the 
one fide fraud, or ſuppreſſion of facts 


neceffary to form a Judgment of the 
value, or at leaft ignorance of ſuch 
facts, on the other, a bargain was re- 
ſcinded, merely becauſe a man had ſold 


too cheap, or bought too dear. Were 
I to take a fancy to give a hundred 


8 mo purchaſe ihftead of ney, for a 


1 


1 Simplicity © wg; 
e of land, rather than not have it, I 


of don't think there is any court in Eng- 
gh land, Or indeed any ; where | elſe, that 


ne. ¶ would interpoſe to hinder me, much leſs 
„to puniſh the ſeller with the loſs of three 
rt- times the purchaſe money, as in the 


caſe of uſury. Yet when I had got my 
piece of land, and paid my money, re- 
pentance, were the law ever ſo well 
diſpoſed. to aſſt me, might be unavail- 
ing: for the ſeller might have ſpent 


e- the money, or gone off with it. But, 
e, in the caſe of borrowing money, it is 
he the borrower always, who, accord- 


ing to the indefinite, or ſhort term for 
which money is lent, is on the ſafe ſide : 
any imprudence he. may have com- 
mitted with regard to the rate of 
intereſt, may be corrected at any 
time: if I find I have given too high 
an intereſt to one man, I have no 
more to do than to borrow of another 
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certain proof that the firſt was not 
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at a lower rate, and pay off the firſt: 
y 
at a lower, there cannot be a more 
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Miſchiefs of the anti-uſurious Laws. 
V E 


JT the e letters, I have exa- 
mined all the modes I can think of, 
in which the reſtraints, impoſed by the 
laws againſt: uſury, can have been fan- 
cied to be of ſervice. . I 
I hope it appears by this time, r 
there are no ways in which thoſe laws 
can do any good. But there are ſe- 
veral, in which they can not but do 
miſchief, © 

The firſt, T'ſhall mention, is «Ut of | 
precluding ſo many people, alrogether, ; 
from the getting the money they ſtand 
in need of, to anſwer their reſpective 
| exigencies. 


* 


* Lexx. VI. ——— 
exigencies. Think what a diſtreſs it 
would produce, were the liberty of 
borrowing denied to every body: de- IT 
nied to thoſe ho have fych ſecurity to fo 


offer, as renders the rate of intereſt, WI 
they have to offer, Aa ſufficient induce- to 
ment, for a man Who has money, to In 


truſt them with it. Juſt that ſame Ml © 
ſort of. diſtreſs. is produced, by denys - 
ing that liberty. to ſo. many people, 
whoſe ſecurity, though, if they were 
permitted to add ſomething to that 


rate, it would be ſufficient; is renderes Ml © 
inſufficient by their being denied that 

liberty. Why the misfortune, of not 
being poſſeſſed of that arbitrarily ex—- Wl © 
acted degree of ſecurity, ſhould be MW © 
made a ground for ſubjecting a man to 
a hardſhip, which is not impoſed on 
thoſe who are free from that misfor- 1 


tune, is more than I can ſee, To diſeri- 
73 minate the former claſs from the latter, 
3 | I can 


R 


1 can, ſee but this one circumſtance, 
viz, that their neceſſity is greater. 
This it is by tlie very ſuppoſition: 
for were it not, they could not be, 
what they are ſuppoſed to be, willing 
to give more to be relieved from it. 
In this point of view then, the ſole 
tendency of the law is, n diſtreſs 
upon- diſtreſs. 

A ſecond miſchief. is; that a ren- 
dering the, terms fo. much the worſe, 
to a multituds of thoſe, whoſe circum- 
ſtances. exempt them-fr om being pre- 
cluded; altogether from getting = 
money they have occalion for. 
this caſe, the miſchief, though co 
rily leſs; intenſe than in the other, is 
much more palpable and conſpicuous. 
Thoſe who cannot borrow: may get 
what they want, ſo long as they have 
any thing to ſell. But while, out of 
loving-kindneſs, or whatſoever. other 
motive, 
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48 LTT. VI. "Miſchiefs of the 
motive, the law precludes a man from 
Jorroting, upon terms which he deems 


clude him from falling, upon any 
terms, howſoever diſadvantageous. 


extravagant intereſt bears in general no 


lieve, pretty well ſold, if, after all ex- 


effects are taken than what is barely 
_ neceflary to make up the money due. 


too diſadvantageous, it does not pre- 


Every body knows that forced ſales 
are attended with a loſs : and, to this 
loſs, what would be deemed a moſt 


proportion. When a man's moveables 
are taken in execution, they are, I be- 


pences paid, the produce amounts to two 
thirds of what it would coſt to replace 
them. In this way the providence and 
loving · kindneſs of the law coſts him 33 
per cent. and no more, ſuppoſing, what 
is ſeldom the caſe, that no more of the 


If, in her negligence and weakneſs, 
ſhe were to ſuffer him to offer 11 per 


. wh y 45 
im. 1 annum for forbearance; it 


would be three years before he paid 


what he is charged with, in the arſe in- 
ſtance, cby her wiſdom. 9 4 

Such being the kindneſs done by 0 
law to the owner of moveables, let us 
ſee how it fares with him who has an 
intereſt in immoveables. Before the 
late war, 30 years purchaſe for land 


might be reckoned, I think it is pret- 


ty well agreed, a medium price. Dur- 


ing the diſtreſs produced by the war, 


lands, which it was neceſſary ſhould be 
ſold, were ſold at 20, 18, nay, I be- 
lie ve, i in ſome inſtances, even ſo low as 
15 years purchaſe. If I do not miſ- 
recollect, I remember inſtances of 
lands put up to public auction, for 
which nobody bid ſo high as fifteen.” 


In many inſtances, villas, which had 


been bought before the war, or at the 
beginning of it, and, in the interval, 
i ws . 


$6 LTT. VI. Mſchieſs vf the 
| had been improved raeher than impair: 
ed, fold for geſs chan half, or even the 
quarter, ef hat they had been bought 
for. I dare not here for my Part pre- 
tend to be exact : but on this paſſage, 
were \it-worth their notice, Mr. Skin- 
ner, or Mr. Chriſtie, could furniſh 
very inſtructive notes. Twenty years 
purchaſe, inſtead of thirty, I may be 
"—_ to take, at leaft for illuſtra- 
tion, An eftate then of 1001, a year, 
ee. of tanes, was deviſed to a man, 
_ Charged, ſuppoſe, with 15001. with 
intereſt. till the money ſhould be paid. 
Five per cent. intereſt, the utmoſt 
which could be accepted from the 
owner, did not anſwer the incumbran- 
cer's purpoſe; he chofe to have the 
money. But 6 per cent. perhaps, 
Wauld have anſwered his purpaſe, if 
not, moſt certainly it would have an- 
 Ayered the purpoſe of ſomebody elſe : 
a i WS "aa 
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for daes there all along were, 


whoſe purpoſes were afiſwered by five 
per cent. The war laſted, I think, 
ſeven years : the depreciation of the 
value of land did not take place im- 


mediately: but as, on the other hand, 


neither did it immediately recover its 
former price upon the peace, if indeed 
it has even yet recovered it, we may 
put ſeven years for the time, during 
which it would be more advantageous 
to pay this extraordinary rate of inte- 
reft than ſell the 1and, and during 


-which, accordingly, this extraordinary 5 


_ of intereſt would have had to 
run. One per cent. for ſeven years, 
is not quite of equal worth to ſeven 
per cent. the firſt year: ſay; however, 


that it is. The eſtate, whieh before 


the war was worth thirty years Pur- 
chaſe, that is 3000 l. and which the 
ne given to the deviſee for 
E <4 


52 | Lenz. VI.  Miſebiesof he”. 
that value, being put up to ſale, fetch. 
ed but 20 years purchaſe, 20001, 
At the end of that period it would 
have fetched i its original value, 3000 l. 
Compare, then, the ſituation of the 
deviſee at the 7 years end, under the 
law, with what it would have been, 
without the law, In the former caſe, 
the land ſelling for 20 years purchaſe, 
i. e. 20001. what he would have, af- 
| ter paying the 1500 J. is 500 J.; which, 


with the intereſt of that ſum, at 5 per 


cent. for ſeven years, viz. 1751. makes, 
at the end of that ſeven years, 67 5 1. 
In the other caſe, paying 6 per cent. 
on the 1500 1. that is gol. a year, and 
Teceiving all that time the rent of the 
land, viz. 1001. he would have had, 
at the ſeven years end, the amount of 
the remaining ten pound during that 
period, that is 70 l. in addition to his 
00 6751 l, ſubſtracted from 105ol. 
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leaves 395 l. This 3951, then, is 
what he loſes out of- 10701. almoſt 
37 per cent. of his capital, by the lov- 

ing ·kindneſs of the law. Make the 
calculations, and you will find, that, 
by preventing him from borrowing 
'» WW the money at 6 per cent. intereſt, it 
5 makes him nearly as much a ſufferer as 
„tir hethad borrowed it at ten. 

3 What J have ſaid hitherto, is con- 
fined to the caſe of thoſe who have 
preſent value” to give, for the money 
they ſtand in need of. If they have 
n6 ſuch value, then, if they ſucceed in 
purchaſing aſſiſtance upon any terms, 
it muſt be in breach of the law; their 
lenders expoſing themſelves to its ven- 
geance: for I ſpeak not here of the ac- 
cidental caſe, of its being ſo conſtruct- 
| ed as to be liable to evaſion. - But, 

even in this caſe, the miſchievous in- 

Auence of the law ſtill purſues them z 
Te aggravating 
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The effect of it is, to raiſe the rate of 


prudeace, as Dr. Smith obſerves, make 


operate, were there even as many per- 
ſons ready to lend upon the illegal 
rate, as upon the legal. But this is net 

the caſe: a great number of perſons 
UT, of courle, driven out of this com- 


54 Lie VI. | Miſe of the 


aggravating the very miſchief it pre: 
tends to remedy. Thaugh it be ineffi» 
cacious in the way in which the legiſ- 
lator wiſhes to ſee. it efficacious,: it is 
efficacious. in the way oppoſite to that 
in which he, would wiſh, to ſee it ſo. 


intereſt, higher than it would be other - 
wiſe, and that in two ways. In the 
firſt place, a man muſt, in eommon 


a point of being indemnified, not only 
for whatſoever extraordinary riſk it i 
that he runs, independently of the law, 
but for the very riſk occaſioned by the 


againſt the law. This cauſe would 


petition, 
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ani uſurieus Lau. 33 
1 by e af the be | 
and another great number, by the diſ- 
repute which, under cover of theſe pro- 
hibitory laws or otherwiſe, has faſten- 
ed itſelf upon the name of uſurer. So 
many perſons, therefore, being driven 
out of the trade, it happens in this 
branch, as it muſt neceſſarily in every 
other, that thoſe who remain have the 
leſs to with· hold them from advancing 
their terms; and without confederating, 


(for it muſt: be allowed that confedera- 


cy in ſuch a, caſe is plainly impoſſible) 
each one will find it eaſier to puſh his 
advantage up to any given degree of 
exorbitancy, than he- would, if there 
were a greater number of perſons i 


the ſame ſtamp. to reſort to. 


As to the cafe, where the law 1 18 fo 
worded as to be liable to be evaded, 
in this caſe it is partly inefficacious and 
un and partly miſchievous. It 

E 4 = 


is nugatory, as to all ſuch, whoſe con- 


the lender's terms muſt neceſſarily run 

the higher, in proportion to what his 

| confidenge wants of being perfect. It 

is not likely that it ſhould be perfect: 
it is Kill. leſs likely that he ſhould ac- 
knowledge it fo to be: it is not likely, 
at leaft as matters ſtand in England, 
that the worſt-penned law made for 

this purpoſe ſhould be altogether deſti- 
tute of effect: and while it has any, that 
effect, we ſee, muſt be in ane way or 

other miſchievous. 
I have already binted. at che e 
| the 


fidence of its being ſo is perfect: it is by 
miſchievous, as before, in regard to all 1 
ſuch who fail of poſſeſſing that perfect 1 
confidence. If the borrower can find 8 
nobody at all who has confidence 1 
enough to take advantage of the flaw, a 
he ſtands precluded from, all aſſiſtance, a 
as before: and, though he ſhould; yet a 


te 1 ignominy, the egroach. which, pre- 
judice, the Cal and the effect of theſe 
reſtrictive laws, has heaped upon that 


perfectly innocent and even meritorious 


Claſs of men, who, not more for their 


4+ T 


on advantage than to the relief of 


che diſtreſſes of their neighbour, may 
have ventured to. break through .theſe 


reſtraints. It is certainly not a matter 
of indifference, that a claſs of perſons, 
who, in every point of view in Which 


their conduct t can be placed, Whether 


102 . ö 


in relation to > their own intereſt, or in 


relation to that of the perſons. whom 
they have to deal with, as well on the 
ſcore of prudence, as on that of benefi- 
cence, (and of what uſe | is even benevo- 
lence, but in as far as it is productive 
of beneficence ?) deſerve praiſe rather 
than cenſure, ſhould be claſſed with 
the abandoned and profligate, and 
Joaded with a degree of infamy, which 

is 


3 Lerr. Vf. Miſthief of the 
is due to thoſe only Whoſe conduct is 
in its tendency the wand "PIPE; to 
er OO 8 - to ac 

This ſolfering,” it may be ad. 
8 «deli already been taken aceount 
of, is not to be brought to account a 
ſecond time: they are aware, as you 
yourſelf obſerve, of this i inconvenience, 
and have taken care to get ſuch amends | 
for it, as they themſelves look upon as 
ſufficient.” True: but is it ſure that 
the compenſation, ſuch as it is, will al- 
ways, in the event, have proved a ſuffi- 
cient one? Is there no room here for 
miſcalculation? May there not be un- 

expected, unlooked-for incidents, ſuffi- 
cient to turn into bitterneſs the utmoſt 
ſatisfaction which the difference of 
pecuniary emolument could afford? 
F or who can ſee to the end of that in- 
exhauſtible train of conſequences that 
arc able to enſue from the loſs of repu- 


tation? 
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tation? Who can fathom: the abyſa of 
infamy? At; any rate, this: article of 
miſchief, if not an addition in its 
quantity tothe others aboye - noticed, 
is at leaſt diſtinct from them in ita 
nature, and Sh en * to be 
overlaoked-. 
Nor is the e che. execution 205 
the law by any means an unexampled 
one: ſeveral ſuch, at different times, 
| have fallen within my notice. Then 
comes abſolute perdition: lofs of cha- 
racter, and forfeiture, not. of three 
the profit of the offence, but of three 
times the e wes occa- 
ſion. to, it, F-26104 
The laſt article I 3 to mention in 
the account of miſchief, is, the corrup- 
tive influence, exerciſed by theſe laws, 
on the morals; of the people; by the 
pains they take, and cannot but take, 
"$i; | 5 to. 
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50 Lx᷑rr. VI. Miſcbiefs of the 
to give birth to treachery and ingra- 


titude. To purchaſe a poſſibility of Ml 
being enforced, the law neither has of 
found, nor, what is very material, muſt = 
it ever hope to find, in this caſe, any 5 
orber expedient, than that of hiring a i © 
| man to break his engagement, and to = 
cruſh the hand that has been reached Ml S 


out to help him. In the caſe of in- * 
formers in general, there has been no 
troth plighted, nor benefit received. 

In the caſe of real eriminals invited by 
rewards to inform againſt accomplices, 
it is by ſuch vreach of faith that ſociety 
is held together, as in other caſes by 
the obhervance of it. In the caſe of real 
crimes, in proportion as their miſ- 
chievouſneſs is apparent, what can not 
but be manifeſt even- to the criminal, 
is, that it is by the adherence to his 
engagement that he would do an injury 


10 3 and, that by the breach of 
ſuch 


0 | -- 9 „ 


— ie Laws. Gt 
fach engagement, inſtead of doing 
miſchief he is doing good : in the caſe 
of uſury this is what no man can 
know, and what one can ſcarcely think 
it poſſible for any man, who, in the 
character of the borrower, has been 
concerned in ſuch a tranſaction, to ima- 
gine. He kney that, even in his own 
judgment, the engagement was a bene 
ficial one to himſelf, or he would not 
have entered i into it: and nobody elſe 
but che lenders is affected by it. 
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EFORE 1 1 e che 
conſideration of the caſe in which 
2 law, made for the purpoſe of limit- 
ing the rate of intereſt, may be ineffica- 
cious with regard to that end, 1 can 
not forbear taking ſome further notice 
of a paſſage already alluded of Dr. 


B 


Smith's: becauſe, to my apprehenſion, 


that paſſage ſeems to throw upon the 
ſubject a degree of obſcurity, which 1 
could wiſh to ſee cleared up, in a fu- 
ture edition of that valuable work. 

** No law“ ſays he, can re- 


Bp + 5 46 
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au, dl ITEM 62 
< Juce the common rate if inte - 
| e reſt below the loweſt ordinary mar- 
“ © ket rate, at the time when that law 
| & * was made. Notwithſtanding the 
« edict of 1766, by which the French 
4 king attempted to reduce the rate of 
intereſt from five to four per cent. 
e money continued to be lent in 
: Wl © France at five per cent, the law 
A being evaded in eral. different 
by „ways.“ | 
As to the Scherl 150508 if ſo it 8 
lo much, according to me, the better: 
but I muſt confeſs I do not ſee why this 
ould be the.caſe, It is for the pur- 
poſe of proving the truth of this gene- 
ral poſition, that the fact of the incffi- 
cacy of this attempt ſeems to be ad- 
duced: for no other proof is adduced 
but this. But, taking the fact for 
granted, I do not fee how it can be 
en ſupport the ene, The 


1 
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law, we are told at the ſame time, was 
evaded > but we we are not told how it 
came to be open to evaſion, It might 
be owing to a particular defect in the 
penning of that particular law: or, 
what comes to the ſame thing, in 'the 
proviſions made for carrying it into ex- 
ecution. In either caſe, it affords no 
fupport to the general poſition: nor 
can that poſition bea juſt one, unleſs i it 
were ſo in the caſe where every pro- 
viſion had been made, that could be 
made, for giving efficacy to the law. 
For the poſition to be true, the caſe 
muſd be, that the law would ſtill be 
broken, even after every means of 
what can properly be called evafion had 
been removed. True or untrue, the 
poſition is certainly not ſelf. evident 
enough to be received without Proof: 
yet nothing i is adduced in proof of it, 
but the fact above-noticed, which we 
ſee 


U 


3 
92 
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ſee „ 1 | 
is more; I ſhould not expect to find 
it capable of proof. I do! not ſee, 
what it is, that ſhould render the 
law ineapable of reducing the com- 
mon rate of intereſt below the loweſt 
* ordinary market rate, but ſuch a 
ſtate of things, ſuch a combination of 
circumſtances, as ſhould. afford obſta- 
cles equally powerful, or nearly fo, to 
the | efficacy! of the law againſt all 
higher rates. For deſtroying the law's 
efficacy altogether, I know of nothing 
that could ſerve, but a reſolution on the 
part of all perſons any way privy not 


23 ö 3 ' : * P c 
to inform: but by ſuch a reſolution 


any higher rate is juſt as effectually 
protected as any lower one. Suppoſe 
it, ſtrictly ſpeaking, univerſal, and the 
law muſt in all inſtances be equally 
inefficacious; all rates of intereſt are 
an free; and the ſtate of men's 

F deaſings 
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dealings in this way juſt what it would 
pe, were there no law at all upon the 
ſobje&. Bur in this caſe, the poſition, 
in as far as it limits the inefficacy of 
the law to thoſe rates which are below 


the loweſt ordinary market rate,” is 


not true. For my part, I cannot con- 
ceive how any fuch univerſal reſolu- 


tion could have been maintained, or 


could ever be maintained, without an 
open concert, and as open à rebellion 
agaioſt government; nothing of which 


fort, appears to have taken place: aud, 


as to any, particular confederacies, they 


are as capable of protecting any higher 
rates againſt the he it 


lower ones. 
„ e e dang ; 

ted, that the lom rate in queſtion, viz, 
that which wWas the Joweſt ordinary 
market rate immediately before the 


making of the law, is likely to come 


in 
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in for the protection 8 
againſt the law, more, frequently. than 
any other rate. That muſt be the 
caſe on two accounts: farſt, becauſe by 
being of the number of the ordinary 
rates, it was, by the ſuppoſition, more 
frequent than any extraordinary ones: 
ſecondly, becauſe the diſrepute annex- 
ed to the idea of uſury, a force which 
might have more or leſs efficacy in ex- 
cluding, from the protection above 
ſpoken of, ſueh extraordinary rates, 
cannot well be ſuppoſed to apply itſelf, 
or at leaſt not in equal degree, to this 
low and ordinary rate. A lender has 
certainly leſs to ſtop him from taking 
a rate, which, may be taken without 
diſrepute, than from taking one, which 
a man could not take without ſubject- 
ing himſelf to that inconvenience : nor 
isit likely, tharmen's imaginations arid 
{entiments ſhould teſtify ſo ſudden ah 
F 2 6bſequi- 
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% Larve wi ER f 
obſequiouſneſs to che law; as't ſtamp 
diſrepure to-day, upon a rate of inte: 
reſt; ro which no ſuch r 
had” ſtood annexed the day before. 
Were I to be aſked how I imkgin- 
cd the caſe ſtood in the particular i in- 
ſtance referred to by Dr. Smith; judg- 
ing from his account of it, afiſted by 
general probabilities, T ſhould anſwer 
thus: The law, I ſhould ſi uppoſe, Was 

not ſo penned as to be altogether proof 
againſt evaſion. In many inſtances, 

of which it is impoſſible any account 
ſhould have been taken, it was indeed 
conformed to: in ſome of thoſe in- 
ſtances, people who would have lent 
otherwiſe, abſtained from lending alto- 
gether; in others of thoſe inſtances, 
people lent their money at the reduced 
legal rate. In other inſtances again, 
the law was broken: the lenders truſt- 
ing, partly to expedients recurred to 

- 8 , e 


gde n eith in this glaſs of inſtacaes 
it as natural, for the two, reaſons 
above. ſuggeſted, that thoſe, here the 
- old legal rate was adhered to, ſhould 
- WH have been che moſt numerous. From 
che. circumſtance, not only of their 
" WH avmbers:buy of} cheir more direct re- 
; 
. 


pugnancy to the particular recent law 
in. queſtion, they would: naturally be 
be woſt calegt notice of. And this, I 
take it, was the foundation in point 
of fact for the Doctor's general poſi · 

55 aboye · mentioned. that no law 
can reduce the common rate of inte · 

« reſt below the loweſt. ordinary. mar- 

** ker. rate, at the time when, that Jaw 

v made... a 
_. In England, as far as I can $25. 0 
judgment and imperfect general recol⸗ 
lection of the purport of the laws. re- 
ERS -; 3 lative 


70 
bote that the above poſition would 


_ thing us any palpable and univerſally. 


| aid then occur, of convictions upon 
upon” preſentiy: but mey are eirher 


enough in their application, to have 
deſpoiled the law altogether of its 
 terrors or of its preventive efficacy. 


ſubject is perfectly, and very happily, 
inefficacious. The rate fixed by law | 
1 * per cent. : many n lend mo- 


Lr. VII. 8 1 of | 
Jative to his matter, l sen 


prove erue. That there is no fuck 


notorious, as well as univerſally-prac- 
manifeſt from the examples which, as 
1 have alteady mentioned, every now. 


theſe ſtatutes. To ſuch reeeipts, 
indeed; I ſhalt have occaſion to touch 


not obvious enough in their. nature, 
or too troubleſome or not extenſive 


In the country in which I am writ- 
ing, the whole ſyſtem of laws on this 


ney; 


„ 


de FRF a dS... ̃ ͤ “ wc ? ! ͤↄn 8 
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ee nobody ue der 5 
loweſt ordinary rate, upon the very 
beſt real ſecurity, is 955 per cent: 9, 
and even 10, upon ſuch ſecurity, are 
common. Six or ſeven may "have 
place, now and then, between relations 
or other particular friends: becauſe, 
now and then, a man may chooſe to 


make a preſent of one or two per cent. 


to a perſon whom he means to favour. 
The contract is renewed from year to 


pyear: for a t thouſand roubles, the bor- 
rower, in his written contract, obliges . 
himſelf to pay at the end of the year 


one thouſand and fifty. Before wit- . 
neſſes, he receives his thouſand rou- 
bles : and, without witneſſes, he imme- 
diately pays back his 30 roubles, or 
his 40 roubles, or whatever the ſum 
may be, that is neceſſary to bring the 
real rate of intereſt to the rate verbally 
agreed on. , 
. Fs -. T his 


Sj This contrivance, I take it. would 
| ad ; but why it would 
not, is a 8 it -wonld bv; in 


) nor, do 4 in 
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this time, the utter impropriety 
of the law's: 4imiting the rate of intereſt, 
in every caſe that can be conceived,'ir 
may! be rather matter of curioſity, 


than any thing (el, to enquite, how 


Vith itſelf; and wich any principles up- 
on which i it can have built. 10 . "4247-3 


practice, Which it will be ſufficient 
here to hint at. It is perfectly well 
known to all merchants, ard may de 
Ka to all who are not merchants, by 


eh E E N ＋ E R VII.. 


TAVING: proved, as J hope, by | 


far the law, on this head, is conſiſtent 


4. Drawing and re- drawing is a 


conſulting 


| F 4% 
4 . 
Or I Si EI TE I A I yn a ot a a re ores — 
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conſulting Dr. Smith. * this way, 


has been, taken up, at ſo high a rate, 
a8 13 or 14 per cent. a rate nearly 
three times as high as the utmoſt 


= n _ * — — — : - - ng R 
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extra intereſt is in this caſe maſked un- 


of exchange; The vum nikon is 
ſmall upon each dan, not 
think, than See 


repeated à number of times in the 


practicable, to ſuch parties 1s are 
agteed about it. But if uſury is good 


he has ſhewn how money may be, and 


which the law profeſſes to alle. The 


der the names of commiſſion, and pu. 


„„ 


to venture upon any higher allowance 
under that name. The charge, being 


courſe of the year, makes up in fre- 
quency: what it wants in weight. The 
tranſaction is by this ſhift rendered 

more troubleſome, indeed, but not leſs 


for 


A. 
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for ee 3 well. fee 
what: ſhould: OT. bad 2 OY 
bor As RTE 4d 3 1 1 
Sa of ey 1 1 will 
not pretend ro ſay, whether the pra e- 
tice of falling accepted bills at an under 
value, would hold good aginſt alb at- 
tacks, It ſtrikes my recollection as a 
pretty; common one, and I think it 
could not be brought under any of che | 
penal ſtatpies-againit uſury. The ade» 
quatenels of che conſideration might, 
for-avght,.L know, be attacked with 
ſucceſs, in a court of equity; or, per. 
haps; if there were ſufficient etidence 
might eaſily prevent) by an action at 
common law, for money had and re- 
ceived. If the practice be really 
proof. againſt all attacks, it ſeems. to 
wird an edu, and pretty com- 

̃ 4 modious 
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76 LIN VH i 
modious method bf leading the re 
firictive laws] The ehly ka 
. that it requires the aſſiſtance Wa 0 
2 a friend of the borrowe?'s;" as 
inſtance B, the rea borrower, 
eee and ode Un uſuret. 
ho is willing to lend it to him. 
perl cent. Be has F, A friend, Who bes 
not the money himſelf to Tend him: 
but is willing 10 ſtand ſeturity fer 
him, to that amount. . 'therefore 
dtaws upon Ez and 'F,"atteprs; & bill 
of ioo l. at g per cent. fe *pay- | 
able at the end of à rwelvertiornth 
from the date F. draus à like bill 
upon B.: each ſells his bill te U. for 
fifty pound j; and it is endorſed to L. 
accordingly. The gol. that F. re- 
ceives, he delivers over without any . 
con ion to B. This Wande, 
if it be a valid one, and if a man can 


find ſuch n is evidently much 
i > , els 
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leſs troubleſome than the practice of 


. drawing a and ;re-drawing:- And this, 
4 Wh if it de practieable cat: all, may be 
„ I profticed by perſons, of any deſerip- 
Lon, concerned or nat in trade. 


Should the effect of this page be to ſug · 
geſt an expedient, and that a ſafe and 
commodious one, for evading the laws 
againſt uſury, to ſome, to whom ſuck 
an expedient might not otherwiſe have 
occurred, it will not lie very heavy 
upon my conſcience. The prayers of 
uſurers; whatever efficacy they may 
have in lightening the burthen, I 
hope I may lay ſome claim to. And 
think you will not now wonder at my 
ſaying, that in the efficacy of ſuch | 
prayers: I have not a whit leſs confi- 
dence, than in that of the es of 
any other claſs of men. | 

One apology 1 ſhall have to mew 
at any rate, that in pointing out theſe 

flaws, 


r ye 


8 n . broking. 


= | Lunbs VII. me! 
favs, 0 the individoat-who may de 
diſpoſed to creep out ax them, I point 
them out at the ſame time to the legiſ. 
lator, in whoſe power it is to ſtoß | 
them up; if in his opinion they require 
it. If, notwithſtanding ſuch opinion, 
he ſhould: omit to do ſo, the hlame 
will meme 
F Theſe, it may be ſaid, Kould they 
coma and effeftual evalions, | 
are ſtill but evaſions, and, if charge- 
able upon the law at all, are charge- 
able not as inconſiſtencies but as over- 
fights. .-Be it ſo. Setting theſe aſide, | 
then, as expedients practiſed or practi- 
cable, only behind its back, I will 
beg leave to remind you of two 
others, practiſed from time to time, 
under its "Ss * * its 
s face. A 9 | 1 
e rſt: L fall mention is FE 


＋ 


joking, In this cafe there is the leſ 
pretence for more than ordinary inte- 
reſt,” inaſmuch; as the ſecurity is, bas 


this caſe, not only equal to, but better 
than, what it can be in any other: to 


able: ert arid ea which the 


ther, it muſt be this: which is fo par- 

ticularly adapted to the fituation of 
ibe loweſt poor, that is, of thoſe who, 
on the ſcore of indigence or ſimplicity, 
or both, are moſt, open to impobition, 
This trade however the law, by regu- 
laing, avowedly protects. What the 


m eee can not rale up 


on 
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wit, che preſent poſſeſſion of a move- 


If there be a caſe in which the allowing 
al ſuch extraordinary intereſt is at- 
ended with more danger than ano- 


rate of intereſt is, which it allows to 
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on me to remember: but Lam much 


per cent. in the year, ant I believe it 


ther it were 12 per cent. or 1200, 1 be- 


1 ————— — OTE CCC IS 
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competition amongſt the traders. Of 


_ and reſpondentia: for the tio 
tranſactions, being ſo nearly related, 


deceived, if it amounts to leſs than 13 ii 


lieve would make in practice but little 
difference. What commiſſion is in tlie 
buſineſs: of drawing and re- drawing, 
warebouſe · room is, in that of pawnbrok- 
ing. Whatever limits then are ſet ta 
the profits of this trade, are ſet, I take 

ir, not by the vigilancy of the law but, 
as in the caſe of other trades, by the 


the other regulations contained in the 
acts relative to this ſubject I rue 
no reaſon to doubt the uſe. 

The other inſtance is thacebF " 


may be ſpoken of together. Bottomty 
is the uſury pe, reſpon- 


dentia 
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dentia is ate at. large, but combined 
in a manner with inſurance, and em- 

ployed in the aſſiſtance of a. trade car · 
ried on by ſea. If any ſpecies of uſury 
is to be condemned, I ſce not on what 
grounds this particular ſpecies can be 
ſcreened from the condemnation, 85 Oh | 
* but” (ſays ſir William Blackſtone, or 
any body elſe who takes upon himſelf 
the taſk of finding a reaſon for the law) 
this is a maritime country, and the 
* trade, which it carries on by fea, is the 
great bul dark of its defence.“ It is 
not. neceſſary I ſhould here enquire, 
whether that branch, which, as Dr. 
Smith has ſhewn, is, in every view but 
the mere one of defence, leſs beneficial 
to a nation, than two others out of the 
four branches which comprehend all 
trade, has any claim to be preferred 
to them in this or any other way. F 

. chat the liberty which this 

3G . = branch 


<w * 


2 LTT. VIII. Virtual | 
branch of trade enjoys, is no more than 
wharitis perfectly right, it ſhould enjoy, 
What 1 want to know is, what there 
is in the claſs of men, embarked in 
this trade, that ſhould render beneficial - 
to them, a liberty, which would be 
ruinous to every body elſe. Is it that 
fea adventures have leſs hazard on 
chem than land adventures? or that 
ihe ſea teaches thoſe, who have to deal 
with it, a degree of forecaſt and reflec- 
tion which has been denied to land- 
men? 

It were eafy * to give farther 
and farther extenſion to this charge of 
inconſiſtency, by bringing under it the 
liberty given to inſurance in all its 
branches, to the purchaſe and ſale of 
annuities, and of poſt-obits, in a word 


do all cafes where a man is permitted 


to take upon himſelf an unlimited de- 
gree of riſk, receiving for ſo doing an 
9 | ; | unlimited | 


* 


. W 86 
8 „ Indeed 1 
know not where the want of inſtances 
would ſtop me: for in what part of the 
magazine of events, about which hu - 
man tranſactions are converſant, is cer- 
tainty to be found But to this head 
of argument, this argument ad bomi- 
nem, as it may be called, the uſe of 
which is but ſubſidiary, and which has 
more of confutation in ir than of per- 
ſuaſion or e 1 villingly put 
an end. 1 
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Hope you are, by this time, at leaſt, 
| pretty much of my opinion, that 
there is juſt the ſame ſort of harm, and 
no other, in making the beſt terms one 
can for one's ſelf in a money loan, as 
there is in any other ſort of bargain, 
If you are not, Blackſtone however is, 
' whofe opinion I hope you will allow 
10 be worth ſomething. In ſpeak- 
ing of the rate of intereſt *, he 
ſtarts a parallel between a bargain for 
the loan of money, and a bargain 
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Err. IX. Blactſtane conſidered. 8 3 
about a horſe, and, pronounces, without 
heſitation, that the harm of making too 

g00d a bargain, is juſt as great in the 
oge Gaſe,, as in the other. As money- 
lending, and not horſe- dealing, was, 
what you lawyers call, the principal caſe, 


he drops the horſe buſin eſs, as ſoon ag 


it has anſwered the. purpoſe « of illuſtra- 
tion, Which it Was brought to ſerye. 
But as, in my conception, as well the 
reaſoning. dy which he ſupports. the 
| deciſion, as; that by which a0 body 
elſe could have ſupported it, is juſt as 
applicable to the one ſort of bargain 
as to the other, I will carry on the 
parallel a little farther, and. give the 
ſame extent to the reaſoning, as to the 
poſition Which it is made uſe of to 


ſupport. This extenſion will not be 


without its uſe; for if the poſition, 
when thus extended, ſhould: be found 
juſt, a practical inference will ariſe; 

G 3 . which 
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86 Lerr. IX. Blathfone confilered.” | 
which” is, that the benefits of thefe' re- 

ſtraints ought to be extended from 
the money-trade to che horſe- trade. 
That my own opinion' is not favour. 
able to ſuch reftraints in either caſe, 


has'been folliciently declared; 'but if 
more reſpectable opinions than mine 
are (till to prevail, they will not be the 
leſs reſpectable for being confifterit. 
The fort of bargain which khe 
ire commentator has happehed to 
pitch upon for the illuftration;' is in- 
deed, in che (caſe itt rating: as in the 


caſe illustrated, à Joan: but asg tb 


apprehenſion, Ioun or ſale makes, in 
point of reaſoning, no. fort of difference, 
and as the utility ef the concluGonwill, 
in the latter eaſe, be more extenſive, 
hall adapt the reaſoning to the more 


important buſineſs of ſelling horſes, in- 


ſtead of: the lefs i impoſe one of lend- 
ing them. 
I 5 


ILxxrr. IX. Blackfone confidered. 


* 


A circumſtance, that would render 
the extenſion of theſe reſtraints to the 
horſe-trade more ſmooth and eaſy, i is, 


that in the one track, as well as in the 


other, the public has already got the 
length of calling names. Jockey. ip, 
a term of reproach not leſs frequently 
applied to the arts of thoſe who ſell 
horſes than to the arts of thoſe who 


ride them, ſounds, I take it, to the ear 


of many a worthy gentleman, nearly as 


bad as fi s and it is well known to 


all thoſe who pur their truſt in pro- 
verbs, and not leſs to thoſe who put 


their truſt in party, that when we have 
got a dog to hang, who is troubleſome 
and keeps us at bay, whoever ean con- 


trive to faſten a bad name to his tail, 
has gained more than half the battle. 
1 no proceed with my application. 
The words in italics are my own: all 
the reſt are Sit Wiftiam Blackſtone's : 

As GY and 
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88 Lr. IX. Blactſtone conſidered, 
and I reſtore, at bottom, the words I 


„ 1 


was obliged” to diſcard, in order is: 
.make room for mine. 5 


To demand an eee 


equally contrary to conſcience, for 


the loan of a horſe, or for the loan of 


a ſum of money: but a reaſonable 
equivalent for the temporary incon- 


venience, which the owner may feel 
by the want of it, and for the hazard 


-* of his loſing it entirely, is not more 
K* np in one * chan in the 
N 
« 4+ 10 ling Borſes, a We dif- 
« cio muſt be made, between 2 
eee and an exorbitant profit: 
to the former of which we give the 
name of horſe-dealing * , to the latter 


e the truly odious appellation of joc- 
—.— 10 2 the former i is ad in 


* intereſly 1 wo 
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Latte IX. Black tone onÞlered. 89 


every civil ſtate, if it were but to ex- 
« clude the latter. For, as the whole of 
this matter is well ſummed up by Gro- 
* rius, if the compenſation allowed by 
*< law does not excecd, the proportion 

* of the inconvenience” which-t is to the 
* (aller of the horſe ta part with it „ or 


* Bens want which the buyer bas of*it T, 


* its allowance is neither repugnant to 
C « the revealed law, nor to the natural 
1 ral but if i it exceeds theſe bounds, 

* it is then 1. an! oppreſlive jockay-ſpiph : 
and though the municipal laws 

Wand give it impunity, they never 

can make it juſt. Pa 

We ſee, that the exorbitance or 

* moderation of - the price given fer a 
* borſe c depends, upon two circum- 


© ſtances : : 1555 the inconvenience of | 


* * 
* © * . "3 - 4 
5 £4 „ 


'® hazard run. + felt 1 by the loan. 4 vg. 


'$ intereſt for the moneF ent. | b 
. 
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90 Arb t | 
_ 4 parting wich ibe borſe one bas, wy 
'* hazard of not Seng able 1 meet with 
fach anotber +. The inconvenience to 
individuals, ſeller5of bor ſe, can never | 
ede eſtimated by laws; the general 
prite for horſes ꝙ muſt depend therefore 
* 22 the uſual or general inconve- 
* nience. This reſults entirely from 
the quantity of horſes { in che kino- 
gem: for the more borſes N there are 
5 min about e in any nation, the 
greater ſuperffuity there will be be 
* yond Dat neeeſſary to carry on the 
* er of the mall coaches Ft and the 
* common concerns of life, In every 
7G nation or public community there is 
La certain quantity of horſes 11 then. 
-*necellkry, dra en wel kill 


* 


niit or the preſent. + 1oking it 8 | 
4 lenders. F rate ob general intereſt. || money- 


A ſpecie. e 1 6x6] 
Amme. 


dan tgel os 
ed in political arichmeric might per- 
* haps calculate a3 exattly as a prl v 
pe borſe ueulerꝰ can the demand for run- 
ning * borſes/inl Vis c ables +: all 
1 #b$ve'rhis neceſſary quantity 8 
* ſpared; or lent; or ld, without much 
he incbnveni jence to the rel] ſpective lend- 
gers Or ſellers: and'thegreater thenati- 
"*Y onal ſup perfluityis, ther more numerous 
eifel the” /illers T, and the lower 
* ghr! the nationdt price of borſe feſt to 
* N bit where there'are not enough, 
<'or r bately enough pe bares J to * gs 
« er the ordinary uſes of rhe public, 
2, Will de proportionably | 
ö high: for Tellers ** will be but few, as 
a few can ſubmit to the inconvenience 
< of ſelling #.2-0 far the feared 
commentator. | 


. banker. | 7 as” in . own ſhop. . 
+ lenders. 5 the rate of the national intereſt, 
yl +circulating :caſh, iatereſt. ** lenders. 
## lending. 
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OT hope by this time you are worked 
up to a proper pitch; of indjgnations at 
the neglect and inconſiſtency betrayed 
by the law, in not ſuppreſſing this ſpe 
cies of Jockey - ſhip, which it would - 
be ſo eaſy. to do, only, by fing the 
price of horſes. Nobody is leſs dic 
poſed than 4 ann to be uncharitable: | 
but when, one thinks of the 1 15904, 
taken for Eclipſe, and 2000 J. ſor 
Rockingham, and ſo | ON, who. can avoid | 
being ſhocked, to think how, little re- 
gard thoſe who tog ſuck: enormous 
prices muſt have have had for © the 


IC INE] 


k © law of revelatign. and the law of na- 
* tyre? * Whoever. it is that. is to 
move for the municipal, law, not long 
280 talked of, for reducing the rate 
of intereſt, whenever that motion is 
8 then, would be the time for ore 
of the Yorkthire: members to get up, 
and move, * way of 1 for a 
. 8 chuſe 


C 


uf * 
uſury. + 


different than tke values which the 


n bx; W 35 


clauſe for fixing and reducing the 
price of horſes. I need not expatiate 
on the uſefulneſs of that valuable ſpe- 


cies of cattle; which might have been 


as cheap as aſſes before now, if our 


lawgisers had been as mindful of their 


duty in the ſuppreſſion of zockey-ſhip, as 
they ew you in 0 n of 


+ & 
1 


— 
Sad 


IN may fy ily 8 ging thi 


price” of - horſe-fleſh,, that different 


horſes may be of different values. I 
anſwer andi l. chinks I ſhall ſhew you 
as much; when J come to touch upon 
the ſubject of champerty not more 


ſe. of the ſame ſum of money may 
be of * fferent nne! on — 
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T is one 1 find reaſons * 3 


it is ft a law ſbould have been made: 
it is another, to find the reaſons why i | 
was made: in other words, it is one 
thing to juſtify a law: t is another 
thing to account for its exiſtence, In 
the preſent inſtance, the former taſk, 


if the obſervations I have been trou- Ml | 
bling you with are juſt, is an impoſ- | 
ſible” one. The other, though not | 


neceſſary for conviction, may contri- 
bute ſomething perhaps in the way of 


ſatisfaction. To trace an error to its 
e . ſays lord Coke, is to 
refute 


* 


1 wr * 


be the error what it may, cannot pre- 


vail upon themſelves to part with it. 
* If our anceſtors have been all along 
under a miſtake, how came they to 


have fallen into it?“ is à queſtion 
that naturally preſents itſelf upon all 
ſuch 'occafions. The caſe is, that in 
matters of law more eſpecially, ſuch is 


minds, and ſuch the prejudice it creates 
in favour of whatever inſtitution it has 
take under its wing, that, after all 


manner of reaſons that can be thought 


of, in favour of che inſtitution, have 


been ſhewn to be inſufficient, we ſtill 
cannot forbear looking to ſome unaſe . 
ſignable and latent reaſon for its effi- 


cient cauſe. But if, inſtead of any ſuch 
reaſon, ye can find a cauſe for it ig 


an „an. of * erraneouſueſs of 
Which 


94 


refute it; and many men there are who, 
till they have received this ſatisfaction, 


) 
9 
j 
| 


the dominion of authority over our 


. HA BL Y27 ec Soothe — n 
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Ut we are content to give it up with- | 


* Lr X. mb e | 
which we are already ſatisfied, chen at 


out further ſtruggle; and then, and 
not till then, our n is com: 
pleat. NR | | 
In the 1 a more 5 | 
fiderable part of thoſe through whom 
our religion has been handed down to 
us, virtue, or rather godlineſs, which 
was an improved ſubſtitute for virtue, 
conſiſted: in- ſelf-denial : not in ſelf- de. 
nial for the ſake of ſociety, but of ſelf. 
denial for its own ſake,” One pretty 
general rule ſerved for moſt occaſions: 
not to do what you had a mind to do; 
or, in other words, not to do what 
would be for your advantage. By 
this of courſe was meant temporal ad- 

| vantage : to which ſpiritual advantage | 
Vas underſtood to be in conſtant and 
diametrical oppoſition. For, the proof 
3 of a reſolution, on the part of a Ls”; 


* 45 
14 


— 


— 


eee 2 7 © | 
of perfect power and” benevolence, to e 


make his few favourites happy in 1 
ſtate in wich they were to be, was his. 
determined pleaſure, that they would 5 
keep themſelves as much ſtrangers to 
happineſs as poſſible, in the ſtate in 
which they were. Now to get money 

is what moſt men have a mind to do: 
becauſe he who has money gets, as far 

259 ft goes, moſt other things that he 
has a mind for. Of courſe nobody 
vas to get money: indeed why ſhould 
he, when he was not ſo much as to 
keep': what he had got already? To 
lend money at intereſt, is to get mo- 

© WH ney, or at leaſt to try to get it: of 
ccourſe it was a bad thing to lend mo- 
- WH ney upon ſuch terms. The better the 
e Wl terms, the worſe it was to lend upon 
d them:+but it was bad to lend upon 
tf WM any terms, by which any thing could 
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: tid, after they had become Chtiſtians, 


: that the objections to getting money in 


: N | 
of, LzTr.X. Grounds of the | 
be got. What made it much the worſe 
was, that it was acting like a Jew ler 
though all Chriſtians at firſt were 
Jews, and continued to do as Jes 


yet, in proceſs; of time, it came to he 
diſcovered, that the diſtance between 
the mother and the Sang haer church 
could not be too wide. n 

By. degrees, as, old conceits gave 


place to new, nature ſo far prevailed, 


general, were pretty well over ruled: 
but ſtill this his way 4 l | 


tians were. 00 intent ypon; pies 
Jews, to liſten to the ſuggeſtion: of 
doing as Jews. did, even though mo- 
ney were to be got bx it, Lodeed the 
eaſier method, and a: method prettx 
much in vogue, wes, wo let che Je. 

92 ZT 


— 30 
get the money any how: they could, 


was Wanted. 

Ia proceſs of time, 33 queſtions js 
all ſorts came under diſcuſſion, and 
this, nat the leaſt intereſting, among 
the reſt, the anti: jewiſh fide of it found 
no unopportune ſupport in a paſſage 
of Ariſtotle :- that celebrated heathen, 
who, in all matters wherein heatheniſm 


den warld.. As fate would bre 


winhſtanding the great number of 
pieces of money wat bad. paid 


of philoſapher before or bnee), and 
notwithſtanding the uncomman pains 
he had beſtowed on the ſubjett « of ge⸗ 


A II 2 neration, 


* 


j 


and; then Aue it our, of, them as it 


did not deſtray: his competence, had 
eltabliſned a deſpotic empire over the 


thraugh his hands (more perhaps 
than ever paſſed through the hands 
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100 ExTT. X. Groundrof the | 
neration, had never been able to dif- 
cover, in any one piece of money, any 
organs for generating any other ſuch 
piece. Emboldened by ſo ſtrong a body 
of negative proof, he ventured at laſt 
to uſher into the world the reſult of his 
obſervations, 1 in the form of an univer- 
fal propoſition, that al money is in us 
nature barren. Tou, my friend, to 
\ whoſe caſt of mind ſound reaſon is 
much more congenial than antient phi- 
loſophy, you have, I dare to ſay, gone 
- before me in remarking, that the prac- 
tical inference from this ſhre wd obſer- 
vation, if it afforded any, ſhould have 
been, that it would be to no purpoſe 
for a man to try to get five pericent; | 
out of money — not, that if he could 
contrive to get ſo much, there would 

be any harm in it. But the ſages of 

thoſe days did not view I matter in 
| nt light» | 


— 


- 
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Prej udices againſt Uſury. 1 
| A conſideration that did not. happen 

5 preſent itſelf to that great philoſg- 
,pher, but which. had it happened ro 
preſent itſelf, might; aor have bean 
altogether unworthy of his notice, is, 
that -though a daric would not beget 
another. daric, any more than it would a 
ram, or an ewe, yet for a daric which 
a man borrowed, he might get a ram 
and a couple of ewes, and that the 
-ewes, were the ram left with them, 4 
certain time, would probably not be 
barren. That then, at the end- of the 
year, he would find himſelf maſter of 
his three ſheep, together wick two, if 
not three, lambs; and chat, if he ſold 
is ſheep again to pay back his daric, 
and gave one of his lambs for the uſe 
of it in the mean time, he would be 
two lambs, or at leaſt one lamb, richer, 
hin if he had made no ſuch bar- 
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.. Theſe theological and philoſophical 
- conceits, the offspring of the day, were | 
not ill ſeconded by principles of a 
more permanent complexioͤn. 
The buſineſs of a money- lender, 
though only among Chriſtians, and in 
* Chriſtian times, a proſcribed profeſſion, 
has no where, nor at any time, been a 
popular one: Thoſe who have the re- 
{ſolution to facrifice the preſent to fu- 
ture, are natural objects of envy to 
= | ' thoſe who have ſacrificed the future to 
, | the preſent, The children who have 
| 
| 
| 


„ 
2 


cat their cake are the natural enemies 
of the children who have theirs. 
While the money is hoped for, and 
for a ſhort time after it has been re- 
ceived, he who lends it is a friend and 
benefactor: by the time the money is 
ſpent, and the evil hour of reckoning 
is come, the benefactor is found to 
have changed his nature, and to have 
e 98 pur 


— Vary. 


| | put on the tyrant and the a 0 

® is an oppreſſion for : a man to reclaim his 

con money: it is none to keep it from 
him. Among the inconſiderate, that 

"WH is among the great maſs of mankind, 

ſelfiſh affections conſpire with the ſo- 


cial in treaſuring up all favour for the 
: man of diſſipation, and in refuſing juſ- 
tice to the man of thrift who has ſup- 
_ plied him. In ſome ſhape or other that 


through every ſtage of his career. 
But, in no ſtage of Bis career, can the 
man of thrift come in for any ſhare of 
it: It is the general intereſt of thoſe 
With whom a man lives, that his ex- 
pence ſhould be at leaſt as great as his 
circumſtances will bear: becauſe. there 
are few expences which a man can 
| tid into, but what the benefit of 
it is ſhared, in ſome proportion or 
Aber, by thoſe with whom he lives. 
H 4 | In 
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favour attends the choſen object of it, 


104 PEE X.. Groans of th 


In that circle originates N danding 
law, forbidding every man, on pain of 
infamy, ro confine his ex pences within 
What i is adjudged to be the meaſure of 
his means, ſaving always the power of 
exceed ing that limit, as much as he 
thinks proper: and the means aſſigned 
him by that law may be ever ſo much 
beyond his real means, but are ſure 
never to fall ſhort of them. So cloſe 
is the combination thus formed be- 
tween the idea of merit and the idea 
of expenditure, that a diſpoſition to 
ſpend finds favour in the eyes even of 
thoſe who know that a man's circum- 
ſtances do not entitle him to the means: 
and an upſtart, whoſe chief recom- 
mendation is this diſpoſition, ſhall find 
himſelf to have purchaſed a permanent 
fund of reſpect, to the prejudice of the 
very perſons, at whoſe expence he has 
| Now gratifying his appetites and his 
Price 


4% 
. 


ptide. The luſtre, which the diſplay 
of borrowed wealth has diffuſed over 
ſeaſon of his proſperity, into a ſub- 
miſſion to his inſolence: and when the 
hand of adverſity has overtaken him at 
laſt, the recollection of the height, 
from which he is fallen, throws the | 
. veil of compaſſion over bis injuſtice. 
Tbe condition of the man of thrift 
is the aeyerſe. His laſting opulence 
procures bim a ſhare, at leaſt, of the 
ſame envy, that attends the prodigal's 
tranſient diſplay: but the uſe he makes 
of it procures him no part of the fa- 
vour which attends the prodigal. In 
the ſatisfactions he derives from that 
uſe, the pleaſure of paſſeſſion, and the 
idea of enjoying, at ſome diſtant pe- 
riod, which may never arrive, nobody 
comes in for any ſhare. Ia the midſt 
of his „ene he is regarded. a8 2 
Kind 


p 


* . 


106 Ler- „ mee ee, 
kind of W who refuſes to W. 
nour the bills, which their rapacity) 
would draw upon him, and who is by 
ſo much the more criminal than other 


_ *mmſolvents, as not 8 e or1 in- 
ability for an excuſe. 


Could there be any FEM of the dif- 
1 which attends the cauſe of the 
money- lender, in his competition with 
the borrower, and of the diſpoſition of 
the public judgment to ſacrifice the in- 
tereſt of the former to that of the latter, 
the ſtage would afford a compendious 
dut a pretty concluſive proof of it. It 
-is the buſineſs of the dramatiſt to 
ſtudy, and to conform to, the humours 
and paſſiohs of thoſe, on the pleaſing 
of whom he depends for his ſucceſs: 
it is the courſe which reflection muſt 
"ſuggeſt to every man, and which a 
man would naturally fall into, though | 
che were not to think about it. He | 
may, 
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date, again Ujury: a7 
may, and very frequently does, make 
magnificent pretences, of giving the 
law to them: but wo be to him that 
attempts to give them any other law 
than what they are diſpoſed already to 
receive. If he would attempt to lead 
. them one inch, it muſt be with great 


— 


d- caution, and not without ſuffering 
himſelf to be led by them at leaſt 
f WH 7 dozen. Now, I queſtion, whether, 


among all the inſtances in which a 
borrower and a lender of money have 
been brought together upon the ſtage, 


from the days of Theſpis to the pre- 7 
ſent, there ever was one, in which the Y 
Z BK former was not recommended ro fa- f 
„ vour in ſome ſhape or other, either to 


admiration, or to love, or to pity, or 
to all three; and the other, 1 0 man of 
MW thrift, conſigned to infamy. _— 
Henee it is that, in reviewing 2258 1 


ching the intereſts of cheſe appa- 
rently 


* 
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ght, and that made by the lender to 


view. Hence it is, that though preju- 
dice is ſo far ſoftened, as to acquieſoce 
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rently rival parties; the advantage made 
by the borrower is ſo apt to lip out of 


appear in ſo exaggerated a point of 


i... A YFHa! Wo ©% — — 


in the lender's making ſome advan- 
tage, leſt the borrower ſhauld loſe 
altogether the benefit of his aſſiſtance, 
yet ſtill the borrower is to have all the 
Favour, and the lender's advantage is 
for ever to be clipped, and pared 
down, as low as it will bear. Firſt it 
was to be confined to ten per cent. 
then to eight, then to ſix, then to five, 
and now lately there was a report of 
its being to de brought down to four; 
with conſtant liberty to ſink as much 
lower as it would. The burthen of 
theſe reſtraints, of courſe, has been 1 in- 
tended excluſively for the lender: in 
reality, as I think vou have ſeen, it 
preſſes 


THF 
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+> Prijudices in Uſury. 10% 
preſſes much more heavily upon the 
borrower : I mean him who either be- 
comes or in vain.wiſhes to become ſo. 
But the preſents directed by prejudice, 
Dr. Smith will tell us, are not always 
delivered according to their addreſs. 
It was thus that the mill-ſtone deſign- 
ed for the necks of thoſe vermin, as 
they. have been called, the dealers in. 


corn, was found to fall upon the heads 


of the conſumers. It is thus but 
further examples would lead me fur- 
ther From 1p e 3 e 


"FT: 


Word or two I muſt trouble you 
; with, concerning compound inte- 
reſt; for compound intereſt is diſ. 
countenanced by the law; I ſuppoſe, 
as a ſort of uſury. That, without an 
expreſs ſtipulation, the law never gives 
it, I well remember: whether, in caſe 
of an expreſs ſtipulation, the law al- 
lows it to be taken, I am not abſo. 
Jutely certain. I ſhould ſuppoſe it 


might: remembering covenants in t 
mortgages that intereſt ſnould become þ 
principal. At any rate, I think the 

d 


law cannot well puniſh it under the 
name of uſury, 4B 


5 


1 
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If the diſcountenance ſhewn to this 
arrangement be grounded on the hor- 
ror of the ſin of uſury, the impro- 
priety ob ſuch diſcountenance follows © 
of courſe, from: the arguments which 
ſhew the unſinfulneſs of that ſin. 

Other argument againſt it, I believe, 
was never attempted, unleſs it were the 
giving to ſuch an arrangement the 
epithet of a hard one: in doing which, 
ſomething more like a reaſon is given, 
than, one gets in aner from the 
common law. N . 

If that conſiſtency were to be und 
in the common law, Which has never 
yet been found in man's conduct, and 
which perhaps is hardly in man's na- 
ture, compound intereſt never could 
have been denied. | 

The views which ſuggeſted this 
1 were, I.dare OA very good: 

a the 


112 Lari, XI. Compound FRET 
the effects of ĩt rey Jam OO | 
perndeidusie Lolo ng 5d wang ting 
If the REIN pays thi: intereſt at 
the day, if he performs his engage- 
ment, that very engagement to which 
the law. pretends to oblige him to con. | 
form, the aye who receives that in- 
tereſt, makes c compound intereſt. f 
courſe, by 3 it out again, unleſ = 
he chooſes rather to expend it: he ex. Ml 
pects to receive it at the day, or what | 
/ , meant the engagement ? if he fails of 
receiving it, he is by ſo much a loſer. 
The borrower, by paying it at the 
day, is no loſer: if he does, not pay it 
at the day, he is hy ſo much a gainer: 
a pain of diſappointment takes place 
in the caſe of the one, While no ſuch 
pain takes place in che caſe of the 
other. The cauſe of him whoſe con- 
tention is to catch n thus, pre- 
| ferred | 
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is to avoid a loſs : contrary to the rea- 
ſonable and ſuſeful maxim of that 


— ß; 
8 "_- 2 a. 


| acquired the name of equity. The 
gain, which the lau in its tenderneſs 
thus beſtows on the defaulter, is an 
encouragement, a reward, which it 
holds out for breach of - faith. for 
= iniqvity, for indolence, for _ 
4 joe; eck bas eb s = 
Tue los, Abich de thus throws up» | 
n the forberring/ lender, is a puniſh- 
ment which it; inflicts on him for his 
: forbeatance : the power which it gives 
JB :himof ayoiding that loſs; by proſecut- 
ning che bortower upon the inſtant of 
failure, is thus converted 1 into a reward 
which ir holds. out to him for his 
hard · heartedneſs and rigdur. Man is 
not quite ſo good as it were to be | 
e were; but he would be bad | 
30 3 


2 


a eee of him whoſe-contention = 


branch of the common law which a, 


wk | How: Xl e 
| indeed; were he bad on all the oc ( 
fions where the law; as far as depends f 

Un AS has made it nid l | 
t be. | 
Ir may 0 e impoſible; a aa it 1 
a is impoſſible, for the borrower 
to pay the intereſt at the day: and you 
fay - truly. What is the inference? | 
That the creditor ſhould not have it in 
| his power to ruin the debtor for not 
paying at the day, and that he Poul. 
recelee a compenſation for the Joſs oc- | 
caſioned by ſuch failure. Ie has it 
In his power to ruin hitn, and he has 
ir not in his power to obtain ſuch | 
dcdompenſation. The judge, were it 
poſnible for an arrefted debtor to find 
huis way into a judge's chamber inſtead 
of a ſpunging-houſe, might award a 
Proper reſpite, ſuited to the cirtum- 


ſtances of the parties. It is not puſſi- 


Ry * 
* „ 


| {ble-burareſpiteis purchaſed, proper 
„ * ar 


| perhaps At the debtor's, perhaps ten 
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| or not proper, perhaps at ten times, 


perhaps at à hundred times the ex- 
pence « of compound intereſt, by put 


ting in bail, and fighting the creditor 


through all the windings of miſchiev- 
ous and unneceſſary delay. Of the 


ſatisfaction due either for the original 


failure, or for the ſubſequent vexation 
by which it has been aggravated, no 
part is ever received by the . injured 
creditpr ; but the inſtruments of the 
law receive, perbaps at his expence, 


times, perhaps a hundred times the | 
amount of that ſatisfaction. Such 18 


- the reſult of this tenderneſs of the 


law. - 

It is in conſequence of ſuch 3 
neſe that on ſo many occaſions a man, 
though ever ſo able, would find him- 
ſelf a loſer by paying his juſt debts: 
* very debts of which the law has | 

= 12 recognized, | 


+ 
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: Yechgnized the juſtice. © The man who g 


obeys the dictates of common honeſty, 
the man who does what the law pre. 
tends to bid him, f is wanting to him- 


88 ſelf. Hence your regular and ſecurely. 


profitable writs' of error in the houſe of 
lords: hence your random and vindic- 
tive colts of one hundred pounds, and 
two. hundred pounds, now and then 
Siven in that houſe. It is natural, 


| and 1 it is ſomething, to find, in a com- 
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* p 5 — 7 
— 7 bk 7 FER ORR 4 4 —_ . 1 * a 8 „ s * + 


pany of lords,” a zeal for Juſtice it iz 


25 not natural, to find, in ſuch a com- 


Pany, a Aiſpofition to bend Gown 0 


the toil of calculation. TE 


9 * 

% 

0 
4 


2 Li * od 1 V8 4 . * 7 
"5. 444 $37 1 98D $5 TIN r ne 
e 7 7 n — 
0 £3. 
* 3 3 4 — | 2 a Gr, , . ” 
{0 TS {41 od . rt | 
1 i 
* * N * 
ads * 2 a. E * I. 4 

16 151 | 

| wy 4 * 9 
«pf > 233 
+ þ 
# g . — | 4 o * 0 . : 5 © * 4 


pos: in the 8 we 
had occaſion. to lay down, and, | 
as I flatter. myſelf, to make good, the | 
general principle, that 10 man of ripe 


years, and f ſound. mind, ought, out of 


loving-kindneſs to him, to be bindered from 
making ſuch bargain, i in the way of obtain- 
Ing money, as, acting with his eyes open, 
be deems. conducive to his intereſt, I will 
take your leave for puſhing it a little 
farther, and extending the application 
of it to another claſs of regulations till 
leſs defenſible. | 1 mean the antique 
3 7 1 laws 


w 4 7 V 


= Was . are called Mainte. 
nance and Champerty. 1 | 

To the head of Maintenance, I think 

you refer, belides other offences which 
are to the preſent purpoſe, that of pur- 
_ chaſing, upon Any terms, any claim, | 
which it requires a ſuit at __ or in 
0 to enforce. 

Champerty, which is but a particy- 
lar modification of this fin of Mainte. 
nanee,' is, I think, the furniſhing a 
man Who has ſuch a claim, with regard 
to a real eftate, ſuch money as he may 
| have occafion for, to carry on ſuch 
claim, upon the terms of receiving a 
part of the eſtate in caſe of ſucceſs, 
What the penalties are for theſe 
offences I do not recolle&, nor do I 
think it worth while hunting for them, 
though 1 have Blackſtone at my elbow. 
They are, at any rate, ſufficiently ſe- 
"#5 WEE vere 


eee e the rather 
zs the bargain is made void. 
To illqſtrate he eaiſchicroalarh of 
the laws: by which they have been 
ereated, give me- leave to tell you a 
ſtory, which is hut too true an one, and 
which happened to fall within 5 own 
obſervation. 
A eentleman ef n my 83 
had lucceeded, during his minority, ta 
an eſtate of about 3000 l. a year; I 
won't ſay where. His guardian, con- 
cealing from him the value of the 
eſtate, which cireumſtances rendered 
it eaſy for him to do, got a convey- 
ance of it from him, during his non - 
age, for a trifle. Immediately upon 
the ward's coming of age, the guard ian, 
keeping him ſtill in darkneſs, found 
means to get the conveyance confirm- 
ed. Some years afterwards, the ward 


bee the value of the inberitanee 
14 he 


be had been men away. 5 Private 
| repreſentations» proving, a8 it m ay be 
imagined, ineffectual, he applied to a 
court of equity. The ſuit was in ſome 
forwardneſs: the opinion of the ableſt 
eounſel highly encouraging: but money 
there remained none. We all know 
but too well, that, in ſpite, of the un- 
| impeachable integrity of the bench, 
that branch of juſtice, which is parti- 
cularly dignified with the name of 
equity, is only for thoſe who can afford 
to throw away one fortune for the 
chance of recovering another. TWO 
perſons, however, were found; ho, be: 
tween them, were content to defray the 

expence of the ticket for this lottery, 
on condition of receiving half the 
prize. The proſpect now became en- 
couraging: when unfortunately one of 
the adventurers, in exploring the re- 
. of the botcomleſs it, happened to 
me dig 


* * 


dig n of de old ne againſt 
Champerty. This blew up the whole 


derſtanding that, ſome. how or other, 
bis antagoniſt had found ſupport, had 
thought fit in the mean time to propoſe 
terms, which . the plaintiff, after his 
ſupport bad chus dropped from under 
him, was very glad to cloſe with. 


He received, I think it was, 3000l.:: 


and for that hee gave up the eſtate, 
mhich was worth about as much year. 
17 together with the arrears, which 
were worth about as * as the 
eſtate: ob So yd e ol 


| Whether, in Ds a ge 


wich gave birth to theſe barbarous 


precautions, whether, even under the 
zenith of feudal: anarchy, ſuch fetter: 


ing regulations could have had-reaſon 
on their ſide, is a queſtion. of curioſity 
rather than uſe. NI. notion is, that 
* 
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ver could have been, or can be d time, 


en the puthing of ſuitors away ſtom 


court wich one hand, While they are 
beekoned into it with another, would 
not be a poliey equally faithle&, in- 
eonſiſtent, and abſurd. But, what 
every body muſt acknowledge, is, 
that, to the times which called forth 


theſe laws, and in which alone they 


could have ftarted up, the preſent ar 
as oppoſite as light to darkneſs, A 
miſchief, in thoſe times, it ſeems, but 
too common, though a miſchief not to 
be cured by ſuch laws, was, that 2 
man would buy a weak claim, in 
Hopes that power might convert it 


| Into a ſtrong one, and that the ſword 
of a baron, ſtalking into court with a 
rabble of retainers at his heels, might 


ſtrike terror into che eyes of a judge 
"On the bench. At Fa hat 


there neter was à time, that there ne« 


as, 


Cares 
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un Champerty,/ 4335 
cares an Engliſh judge for the fwords 
of an hundred barons ? Neither fear- 
ing nor hoping, hating: nor loving, the 
judge of our days is ready with equal 
phlegm to adminiſter,” upon all 
ſions, that ſyſtem, whatever it be, of 
juſtice, or injuſtice, which the law has 
put into his hands. A diſpoſition ſo 
conſonant to duty could not have then 
been hoped for: one more conſonant 
is hardly to be wifſned. Wealth has 
indeed the monopoly of juſtice againſt 
poverty: :; and ſack monopoly it is the | 
direct tendency and neceſſary effect of 
regulations like theſe to ſtrengthen and 
confirm. But with this monopoly no 
judge that lives now is at all chargeable; 
- The law created this monopoly: the 
law, whenever it pleaſes, may diſſolve it. 
I will not however ſo far wander 
from my fubje& as to enquire hat 
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meaſure iniglit have been neceſſary. 1 | 


afford à full relief to the caſe of chat | 
unfortunate gentleman, any more than 
to the caſes of ſo many other gentle, 
men who might be found, as; unforty- 
nate as he. I will not inſiſt upon 
ſo ſtrange and fo inconceivable an ar- | 
rangement, as that of the judge's ſee- 
ing both parties face to face in the firſt 
inſtance, obſerving what the facts are | 
in diſpute, and declaring, that as the | 
facts ſhould; turn out this way or that 
way, ſuch or ſuch would he his decree. : 
_ Ar; preſent, I confine myſelf; to the 
removal of ſuch part of the miſchief, as ; 
may ariſe from the general conceit of 1 
keeping men out of difficulties, by f 
cutting them off from ſuch means of 
relief as each man's ſituation may af. 
ford. A ſpunge in this, as in ſo man 


other ew 10 the only needful, and N 


itte wy 


de 1 92 n $ 
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only e retnedy: one ſtroke of ĩt 
for the muſty laws againſt maintenance 
and champerty: another for tke more 
recent ones againſt ufury. - Confider, 
for example, what would have reſpee- 
tively been the effect of -ews! ſuch 
ſtrokes, in the caſe of the unfortunate 
gentleman I have been ſpeak ing of. 
By the firſt, if what is called equity 
bas any claim to confidence, he would 
bave got, even after paying of his 
cbamperty- uſurers, 15001,” a year in 
land, and about as much in money: 
inſtead of getting, and that only by an 
accident, 3000 l. once told. By the 
other, there is no ſaying to what a de- 

gtee he might have been benefited. 

May I be allowed to ſtretch fo far in 

favour of the law as to ſuppoſe, that ſo 

ſmall a ſum as 5ool. would have car- 

ried him through his fuit, in the courſe. 
1 about three years ln Tam ſenfible, 

| that 


| 1 Lor. Al. Mai 


; thas may be th. thought but a fron fur | 
| 9 for the purpaſe of 3luſ | 


2 may. ſerve as well as a langer. 
Suppoſe he had ſought this 


agaiaſt the ſin of wow wouid-Bilea 


cent. He * have purchaſed 


his 6000 l. a year at the price of half a 
much once paid, via. g9000l. ; inſtead 
no ſuch laws againſt uſury had been in 
being, he could have got the money, 
| even at chat rate, I will not pretend to 


Lay: per aps he might not have gt it 
under ten times that rate, perhaps he 


might have got it at the tenth part af 


dat rate. Thus far, 1 think, we may 
e. . that, he, might, and probably 
would, have been the better SE 
: e 


5 7 
d 
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| fam i in the way of borrow ing z and h had | 
been ſo fortunate, or, 38 the lam 
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Bog of theſe aws: but thus far ur 
muſt ſay, that it is impoſſible he ſhould 
hive been the wre. The terme 
on which he met with adventurers 7 
willing to relieve him, though «hey 
which the law, in the narf its 
views, Calls uſuty do, in the pneſent 
caſe, ar twenty years purchaſe of the 
3000 K 4 year he was: content to have = 
ſacrificed for ſuch aſſiſtance, Amount, 
in effect, ro 4000 per cent. Whether 
it was likeſy that any man, who was 
diſpoſed to venture his money, at all, 
upon ſuch a chance, would have 
thought of inſiſting upon ſuch a rate 
of intereſt, I will leave you to ima- 
gine: but thus much may be ſaid with 
confidence, becauſe the fact demon- 
ſtrates it, that, at a rate not exceeding 
this, the ſum would actually have been 
ſupplied. Whatever becomes then of 


E. 7 . 
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LTI XII. Maintenance, Ge. 
de laws! . againſt: maintenance And 


when applied to the laws agai 
ry, ought, I. think, to be ſufficientito 
"convince us, that ſo 
pence of ſeeking telief at law ſtands en 
ts preſent footing, the purpoſe of 
that relief will, of itſelf, inde- 
pendently of every other, afford a ſuf. 
ficient ground for allowing any man, 
or every man, to horrow money on any 
terms he can obtain it. 
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rege mt 100 of beat ref it 
was, among the Greeks, who hav- 


ing put hi mlelf to ſchool, to a profeſſor 


of eminence, to learn what, in thoſe 
days, went by the name of wiſdom, 


choſe an arrack upon his maſter for the 


brſt.-public ſpecimen of his profi- 
ciency. © This ſpecimen, whatever en- 
tertainment it might have afforded to 
the audience, afforded, it may be ſup- 
poſed, no great ſatisfaction to the maſ- 
ter: * the theſis was, that the pöpfr 
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owed him nothing for his pains. For Wl ! 
my part, being about to ſhew myſelf W « 
in one teſpect as ungrateful as the 

Greek, it may be a matter of prudence 8 


for me to look out for ſomething like 
candour by way of covering to my in- 
gratitude: inſtead therefore of pre. 
tending to owe you nothing, I ſhall 
begin with acknowledging, that, as far 
as your track coincides with mine, I 
ſhould come much nearer the truth, 
were I to ſay Lowed you every thing, 
Should it be my fortune to gain any 
advantage over you, it muſt be with 
weapons which. you have taught me to- 
wield, and with Which vo yourfelf 
have furniſhed mes for, as all the great 
ſtandards of truth, which can be ap- 
pealed to in this line, owe, as far as 1 
can underſtand, their eſtabliſament to 
you, I can ſee ſearce any. other y of 


Wein vou of * error or over- 
| ſight, 


6 


| en Projetts in Arts, Sc. 13 
r beat, than by judging you nnn 
ea mouth. | 

e I che ſeries of letters to which this 

e _y form a ſequel, I had travelled 

c nearly thus far in my reſearches into the 

« policy of the laws fixing the rate of 
intereſt, combating ſuch arguments as 

j fancy rather than obſervation had ſug- 
r geſted to my views, when, on a ſud- 

I den, recollection preſented we with 

, your formidable image, beſtriding the 

. ground over which I was travelling 
y pretty much at my caſe, and oppoſing 
h 
4+ 


the ſhield of your authority to any ar- 

guments I could produce. 
f It wes a reflection mentioned by Ci- 
t cer0:as affording him ſome comfort, 
- that: the employment his talents till 
I that time had met with, had been 
o cchiefly on the defending fide. Ho- 
f 
— 


little ſoe ver bleſt, on any occaſion, with 


„ een of his eloquence, I may, 
8 531 K 2 on 
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on the preſent occaſion, however, in- 
| dulge myſelf with a portion of what 
conſtituted his comfort: for, if I pre. 
ſume to contend with you, it is only 
in defence of what I look upon as, not 
z only an innocent, but a moſt merito- 
rious race of men, who are ſo unfortu- 
nate as to have fallen under the rod of 
your diſpleaſure. I thean prejectors: 
under which invidious name I under- 
ſtand you to comprehend, in particular, 
all ſuch perſons as, in the purſuit of 
wealth, ſtrike out into any new chan- 
nel, and more ci into wy * 
nel of invention. 5 ä 
It is with the profeſſed. view et 
| beg or rather of cruſhing, theſe 
adventurous ſpirits, whom you' rant 
with ** prodigals,” that you approve 
of the laws which limit the rate of in- 
tereſt, grounding yourſelf on the ten- 
dency, they” appear to you to have, to 
0 þ 8 | keep 


V | 
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keep the capital of the country out 
of two ſuch different ſets of hands. 
The paſſage, L am ſpeaking of, is 
in the fourth chapter of your ſecond 
e volume the ſecond of the 8vo | 
edition of 1784. The legal rate 
(you, ſay) it is to be obſeryed, though 
* it ought to be ſomewhat above, 
_ # ought not to be much above, the 
© loweſt market rate. If the legal rate 
« of intereſt in Great Britain, for exam- 
Vi ple, was fixed ſo high as eight or ten 
1 -pabcomt the: greater part of the mo- 
*.ney which was to be lent, would be 
« lent to prodigals and projectors, who 
alone would be willing to give this 
© high inteteſt. Sober people, who 
| "0M give for the uſe of money no 
more than a part of what they are 
likely to make by the uſe of i it, 
* would not venture into the compe- 
tition. A'g great patt of tbe capital 
0 


* 


vantageous uſe of it and thrown 
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© of the country would thus be kept 

* out of the hands which were moſt 
$ „ likely to make a profitable and ad- 


into choſe which were moſt likely to 


1 en intereſt,” on "the contraty, is 


«© fxed but a very little above the 


loweſt market rate, ſober people are 


: 2 Oey preferred as borrowers, 
prodigals and projectors. The 
e we who lends money, gets nearly | 


: * as much imereſt from the former, as 


he dares to take from the latter, 


4 and his money. is much ſafer in the 
hands of the one ſet of people than 


| * in» thoſe. of the other. A great part 
* of the capital of the equntry-is thus 


__ ©. thrown- into; the hands in which it 


is moſt. Ugly: to he logs with 


It c happens forwnacly PE: 5 kde 
you 


you appear to have taken, and as un- 


fortunately for mine, that the appella- 
tive, which the cuſtom of the language 
has authorized you, and which the po- 
verty and perverſity of the language 
has in a manner forced you, to make 
uſe of, is one, which, along wich the 
dea of the ſort of perſons in queſtion, 
conveys the idea of reprobation, as in- 
diſcriminately and deſervedly applied 
to them. With wbat juſtice or con- 
ſiſtency, or by the influence of what 
cauſes, this ſtamp of indiſeriminate re- 
probation has been thus affixed, it is 
not immediately neceſſary to enquite. 

But, that ĩt does ſtand thus affixed, you 
and every body elſe, I imagine, will be 
ready enough to allow. This being 
the caſe, the queſtion ſtands already 
decided, in the firſt inſtance at leaſt, 
if not irrevocably, in the judgments of 
all thoſe, who, unable or unwilling to 
22 be 
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be at the pains of analyſing their ideas, 
ſuffer their minds to be led captive by 
the tyranny of ſounds: that is, 1 
doubt, of by far the greater propor- 
tion of thoſe whom we are likely to 
have to judge us. In the conceptions 
of all ſuch perſons, to aſk; whether it 
be fic to reſtraia projects, and projec- 
tors, will be as much as to aſk, whe- 
ther it be fit to reſtrain raſhgeſs, and 
folly, and | abſurdity,.and n . 
waſte. 3 
Of prodients I mal ay no more at 

preſent... I have already ſtated my tea- 
ſons for thinking, that it is not among 
them that we are to look for the natu- 
ral cuſtomers for money at high rates 
| of intereſt; As far as thoſe; reaſons 

are concluſive, i it will follow, that, of | 

the two ſorts of men you mention as 

proper objects of the burthen of theſe 

, prodigals and projectors, 
; that 
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hat burthen falls excluſively on the 
latter: As to theſe, what your defi- 

nition is of projectors, and what de- 
ſeriptions of perſons you meant to in- 
clude under the cenſure conveyed by 
that name, might be material for the 
purpoſe of judging of the propriety of 
that cenſure, but makes no differ- 
ence in judging of the propriety of 
the eh ern that cenfure i is employ- 
ed to Juſtify. Whether you yourſelf, 
were the ſevera) claſſes of perſons made 

to pass Hefore you 1n review, would 
de diſpoſed to pick out this or that 
elaſs, or this and that individual, in 
order to exempt them from ſuch cen- 
ſure, is what for that purpoſe we have 
no need to enquire, The law, it is 

certain, makes no fuch diſtinctions, it 
falls with equal weight, and with all 
its weight, upon all thoſe perſons, 
without diſtinction, to whom the term 
fager, in the moſt unpartial and 
extenſive 
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Ject, endeavour, by. the aſliſtance- of 


thoſe arts which have been by way of 


excenſive ſignification of Which it is 


capable, can be applied. It falls at 


any rate (to repeat ſome of the words 
of my former definition), upon all 
ſuch perſons, as, in the purſuit of 
wealth, or even of any other ob- 


wealth, to ſtrike into any channel of 
invention. It falls upon all ſuch per- 
ſons, as, in the cultivation of any of 


eminence termed ſeſul, direct their en- 
deavours to any of thoſe departments 
in which their utility ſnines moſt con- 
ſpicuous and indubitable; upon all 


ſuch perſons as, in the line of any of 


their purſuits, aim at any thing that 
can be called improvement; whether it 
conſiſt in the production of any new 
article adapted to man's uſe, or in the 
meliorating the quality, or diminiſhing 
the expence, of any of thoſe which are 
already known to us. It falls, in 

ſhort, 
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| ſhort, upon every application of the 
human powers, in which ingenuity 
ſtands in _ of Jens. _ its 1 
ſiſtant. 
High and ee e rates Sabi in- 
1 how little ſoever adapted to the 
ſituation oſ the prodigal, are certainly, 
as you very juſtly obſerve, particularly 
adapted to the ſituation of the pro- 
jector: not however to that of the im- 
prudent - proje&or only, nor even to 
his caſe more than another's, but to 
that of the prudent and well- grounded 
projecdor, if the exiſtence of ſuch a 
being were to be ſuppoſed. Whatever 
be the prudence or other qualities of 
the project, in whatever circumſtance 
the novelty of it may lie, it has this 
circumſtance againſt it, viz. that it is 
new. But the rates of intereſt, the 
higheſt rates allowed, are, as you ex- 
preſsly ſay they are, and as you would 
have them to be, adjuſted to the ſitu- 
ation 
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ation which the ſort of trader is in, 


whoſe trade runs in the old channels, 


and to the beſt ſecurity which ſuch 


channels can afford. But, in the na- 


ture of things, no new trade, no trade 
carried on in any new channel, can af. 
ford a ſecuri ty equal to that Which 
may be afforded by a trade carried on 


in any of the old ones: in whatever 


light the matter might appear to per- 
fect intelligence, in the eye of every 
prudent perſon, exerting the beſt pow- 
ers of judging which the falliblè con- 
dition of the human faculties affords, 
the novelty of any commercial adven- 


ture will oppoſe a chance of ill ſucceſs, 


fuperadded to every one which could 
attend the ſame, or any other, adven- 
ture, already tried, and Proven to de 
profitable by experience. 
The limitation of the profit that is 
to be made, by lending money to per- 


ſons embarked in trade, will render the 


ET. | | monied 
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monied man more anxious, you may 
ſay, about the goodneſs of his ſecu- 
rity, and accordingly more anxious to 
ſatisfy himſelf reſpecting the prudence 
of a project, in the carrying on of 
which the money is to be employed, 
than he would be otherwiſe: and in 
this way it may be thought that theſe 
laws, have a rendency to pick out the 
good projects from the bad, and fa- 
vour the former at the expence of the 
latter. The firſt of theſe poſitions I 
admit: but J can never admit the 
conſequence to follow. A prudent 
man, (Imean nothing more than a man 
of ordinary prudence). a prudent man 
acting under the ſole governance of 
prudential motives, I ſtill ſay will not, 
in theſe circumſtances, pick out the 
good projects from the bad, for he 
will not meddle with projects at all. 
He will pick out oklieftiblithed trades 
from 
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from all ſorts of projects, good and 
| bad; for with a new project, be it ever 
do promiſing, he never will have, any 
| thing to do. By every man that has 
money, five per cent. or Whatever be 
che higheſt legal rate, is at all times, 

and always will be, to be had upon the 
very beft Tecurity, that the beſt and 
moſt profperous old- eſtabliſbed trade 
can afford. Traders in general, I be: 

Neve, it is commonly underſtood, are 
well enough inclined to enlarge their 
capital, as far as all the money they 
can borrow at the higheſt legal rate, 

while that rate is fo low as 5 per 
cent. Will enlarge it. How it is poſ- 
fible therefore for a project, be it ever 
ſo promiſing, to afford, to a tender at 
any ſuch rate of intereſt, terms equally 
advantageous, upon the whole, with 
choſe he might be ſare of obtaining 
nn 
reid than 
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him 1 can conceive, Loans of mo- 
ney may certainly chance, now and 
then, to find their way into the poc- 


kets of ptojectors as well as of other 
men: but when this happens it muft 
be through incautioufneſs, or friend 


chip, or the expectation of ſome colla- 
teral benefit, and not through any idea 


of the advantageouſneſs of the tranfac- 
tion, in the oy of a enn, bn. 
N ; 

Thus bot NOR to ſee it alledged, 
at there i is any thing, that ſhould ren- 
der che number of well-grounded pro- 
_ jets, invomperifon of the ill-· grounded, 


leſs in time future, than it has been in 
time paſt. I am fore at leaſt that! 


know of nd reaſons why it fhould be 


ſo, though: [ know of ſome reafons, 
which: ſhall beg leave to ſubmit to 


un n and By, Which appear to me 


Fam 9? | pretty 
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pretty gad ones, mh the W 
ſhould be on the ſide of futurity. But, 
unleſs the ſtock of woll- grounded pro- 
jects. is already ſpent, and the whole 
ſtock of ill grounded projects that 
ever were poſſible, are to be looked 
for excluſively i in the time to come, 
the cenſure you haue paſſed on projec- 
tors, meaſuring ſtill the extent of it by 

that of the operation of the laws in the 

defence of which it is employed, looks 

as far back ward as forward: it con- 
demns as raſh and ill. grounded, all 
thoſe projects, by which our ſpecies 
have been ſucceſſively advanced from 
that ſtate in which acorns were their 
food, and raw hides. their cloathing, 
to the ſtate in which it ſtands at pre- 
ſent: for think, Sir, let me beg of you, 
whether whatever is nom the routine 
of trade: was not, at its commence- 

EIA ment, 


"on „ Phojefts i in Arts, Se. 7 r 45 


ment, "projet? ? whether whatever 1s 
now ehabliſoment, was s not, at one time, 
innovation? 5 O33 og 
How it is that the tribe of well- 
Seu projects, and of prudent pro- 
jectors (if by this time I may have 
your leave for applying this epithet to 
fome at leaſt among the projectors of 
time paſt), have managed to ſtruggle 
through, the obſtacles which the laws 
in queſtion have been holding in their 
way, it is neither eaſy to know, nor 
E neceſſary enquire Manifeſt enough, 
I think; it muſt be by this time, that 
difficulties, and thoſe not inconſider- 
able ones, thoſe laws muſt have been 
| holding, in the way. of projects of all 
forts, of improvement (if I may ſay fo) 
in every line, fo long as they have had 
exiſtence : reaſonable therefore i it mult 
be to conclude, chat, had it not been 
for thele diſcouragements, projets of 
23 7 all 


U 
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all ſorts, well-grounded and ſuccelsfy] 
ones, as well as others, would have been 
more numerous than they have been: 


and that accord ingly,on the other hand, 
as ſoon, if ever, as. theſe diſcourage. 


ments ſhall be removed, projects of all 
ſorts, and among the reſt, well-ground- 


ed and ſucceſsful ones, will be more 
numerous than they would otherwiſe 
have been: in ſhort, that, as, without 


theſe diſcouragements, the progreſs of 
mankind, in the career of proſperity, 
would have been greater than, it has 
been under them in time paſt, ſo, 
were they to be removed, it would be 


at leaſt prapornione Bly greater in time 


future, 
That I have done you no . 
in aſſigning to your idea of projectors 


ſo great a latitude, and that the unfa- 
vourable opinion you have profeſſed 
to entertain of them is not confined to 


he 


05 
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che abqye paſſage, might be made, 1 


think, pretty apparent, if it he mate- 


rial, by another paſſage in the 7 — 


chapter of your firſt bock. 


*"eſtabliſhmegt- of any new _ 
ture, of any new branch af com- 
* merce, or of avy new practice in 
* agrieulcyre,” all theſe you pte 
bend by name under the liſt of - 


jetts*”: of every one of them you ob- . 


66 


ſerve, that it is a-ſpecalation from 


1 which the projecior promiſes himſelf 
extraordinary profits, Theſe pro- 


'% * (you add) are meter es very 
5 per haps, they are guite otherwiſe but 


Lin general they bear no regular pro- 


ene thoſe of other old trades 
© in the neighbourhood. If the pro- 
ect luccepds, they are emma 


773 
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d e dieb. Wer the ue 
or practice becomes thoroughly eſta 
We 'bliſhed and well known, the com- 
petition reduces them to the level of 

< other trades.” But on this head 1 
forbear to inſiſt: nor ſhould J have 
taken this liberty of giving you back 
your own words, bur in the bope of 
ſeeing fome alteration! made in them in 
your next edition, ſhould I be fortunate 
; enough to find my ſentiments confirm- 
ed by your's.” In other reſpects, what 
is eſſential to the publick, is, what tlie 
error is in the ſentiments entertained, 
not who it is that entertains ben,, 
I know not whether the obſerva- 
tions which I have been troubling you 
with, will be thought to need, or whe- 
ther they will be thought to receive, 
any additional ſupport from thoſe 
comfortable poſitions, of which you 
"ave made fuch good and ſuch fre- 
res | Kt 


\ 


Auent uſe, concerning che conſtant ten- 


dency of mankind, to get forward in 


the career of proſperity, the prevalence 


| of prudence over imprudence, in the | 


ſum of private conduct at leaſt, and- 


the ſuperior fitneſs of individuals for 
managing their own pecuniary. con- 
cerns, of which they know the parti- 


culars and the circumſtances, | in com- 
pariſon of the legiſlator, who can have 
no ſuch knowledge. I will make the 
experiment: tor, ſo long as 1 have the 
mortification to ſee you on the oppo- 
ſite fide; I. can never think the ground 
I have taken ſtrong enough, while 
any thing remains that appears ca- 
puable of rendering it {till ſtronger, 
With regard to miſconduct, che 
| number of prudent and ſucceſsful un- 


** dertakings” (you obſerve“)““ 1 


7 


5. Il. ch. ili. vo. 1784. vol ji. p-20. 
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A ubete much greater than that of in- 
* judicious and unſucceſsful ones, 
After all our eomplaints of the fre- 
"= * quency of bankrupteies, the unhap- 
* py men who fall into this misfor- 
tune make but a very ſmall part of 
oi the whole number engaged in trade, 
« and all other forts of bufineſs ; nat 
much more perhaps n one in a 
* thoufand.” “ 
Tis in ſupport ite ne Fong 
you appeal to hiſtory for the conſtant 
and uninterrupted progreſs of mankind, 
in one iſland at leaſt, in the career 
of proſperity : calling upon any one 
who ſhould entertain a doubt of the 
fact, to divide the hiſtory into any 
number of periods, from the time of 
Czlar's viſit'down to the prefent : pro- 
poſing for inſtance the reſpective æras 
of the Reſtoration, the Acceſſion of Eli- 
: zabeth, that of Henry VII. the Nor- 


= man 


, _ [ 


4 
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man ne and the Heptarchy, and 
putting it to the ſceptic to find out, if 
he can, among all theſe periods, any 
one at which the condition of the 
country was not more proſperous than 
at the period immediately preceding 


it; fpite of fo many wars, and fires, 
and plagues, and all other public cala- 6 
mities, with which it has been at dif- 
ferent times afflifted, whether by the 


hand of God, or by the miſconduct of 


the ſovereign. No very eaſy taſk, I be- 


eve: the fact is too manifeſt for the 
moſt jaundiced eye to eſcape ſeeing 
it ;—But what and whom are we to 
thank for it, but projects, and pro- 


jectors? 
e No, [ think J hear you fayiog, 


* will rather thank the laws, which by 
* fixing the rates of intereſt have 
been exerciſing their vigilance in 


1 will nor thank prejektors for it, I 


LI *© reprefling. 


bn”. * ang. preventing their impru: 


« ceprefag 3 tetperizy y oforjeion,.. 


from mak ing thoſe defalcations rem 
e the {um of national proſperity which 
it would not have. failed to make, 
2 had it been left free. If, during all 
6 * theſe periods, that adventurous. race 
< of men had. been left at liberty b 5 
« the laws to give full Acope.. to their 
© raſh-enterprizes, the increaſe of na · 
j « tional proſperity during theſe periods 
48 „might have afforded ſome ground 
hy for regarding them in a more favour- 
_ © able point of view... But the fact is, 
that their activity has had theſe laws 
to check itz without which. checks 
** you muſt give me leave to ſuppoſe,” 
** that: the current of proſperity, if not 
totally ſtopt, or turned the other 
« 2 would at any rate have been 
more or leſs retarded, Here then”: 


Fon cane 8 lies the difference. 


4 | . between 


— 


0 


8 1 po L l > of the 1 5 
4 which we are. both agreed, 1. look. 8 
© upon as an obſtacle to it: and what 
F I pov look upon as the obſtacle, I look. 
upon as the;cauſe,”. wir wo erect; 
" Joftead of. ſtating. this 285 2 fort of 
plea that might, be urged. by you, 1 
ought, perhaps, rather to have men- 
tioned; it as what might be urged by. 
ſome people i in your r place: for as 1 do 
not imagine your penetration. would 
ſuffer you to reſt ſatisfied with it, fill, 
Teſs can 1 ſuppoſe that, if you were | 
not, your candour would allow you to 
| make uſe of 1 it ag if you were. 
To prevent your. reſting ſatisfied. 
po it, the; following conſiderations 
would 1 think be ſufficient. 
In the firſt place, of the ſeven pe- 
riods whi ch you have pitched upon, 
as fo Pu ages. for the eye 40 reſt 
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's of it were not wholly =_ 1 


: fined to the reducing the gains or that 
no! ious and envied hog = men, 


* Fa 


© molt by them, upon the whole, dur- 

= = ng the former period or the latter? 
A theſe : diſcdmons, and many more 

at might be "Fdecline chgag- 2 


= 


£4" & 


— 


firſt of theſe laws, fuch it muſt have 
:mained ever ſince, for any effect 
which they could have had'i in purify- 
ing and correcting it. 5 

But what may appear more ſatis face 
haps than both the above con- 
OE ___ _  ſiderations, 
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Au Gdenativns,.and may afford ue ah beſt; 
© belptowandaextricatingourſelves from 
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